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$65,000,000 


The Pennsylvania Railroad Company 


General Mortgage 442% Gold Bonds 
Due June 1, 1965 





INTEREST PAYABLE JUNE 1 AND DECEMBER 1 





Coupon bonds in denomination of $1,000. each. with privilege of registration as to principal 
and exchangeable for bonds registered as to both principal and interest. 
Fully registered bonds re-exchangeable for coupon bonds. 


Both principal and interest of the bonds will be payable in gold without deduction for any tax or taxes which the 
Railroad Company may be required to pay, or retain therefrom under any present or future laws of the United States or of 
the State of Pennsylvania, excepting any Federal Income Tax. 





SAMUEL REA, Esq., President of The Pennsylvania Railroad Company, in a letter dated May 6, 1915, copies of 
which may be obtained from the undersigned, writes in part as follows: 

“In order to provide for its presently maturing obligations and future requirements, The Pennsylvania Railroad Com- 
pany is about to execute a mortgage, to secure an issue of bonds to be known as its General Mortgage Bonds, which is to 
cover, subject to prior liens for the retirement of which General Mortgage Bonds are to be reserved, all the railroad property 
and leaseholds of The Pennsylvania Railroad Company (excepting certain unimportant leaseholds), including the valuable 
terminals in Philadelphia, Pittsburgh, Harrisburg and other places in the State of Pennsylvania, and valuable rolling stock, 
shops and other equipment owned by the Company. 

“The proceeds of the $65,000,000 bonds which you have agreed to purchase will provide the Company with the balance 
of funds necessary to pay off the Convertible Bonds which mature on October Ist, 1915; the other obligations maturing in 
1915 and the cost of additions and betterments to its railroad and equipment planned for the balance of this year having 
already been provided for. 

“The authorized total issue of the General Mortgage Bonds will be limited at all times tothe then outstanding and 
paid-up capital stock of the Company, and the mortgage securing these bonds will be in such form and terms as shall be 
mecessary in the opinion of counsel to make the bonds issued thereunder a legal investment for savings banks and life in- 
Surance companies under the present laws of the State of New York. 

“The Pennsylvania Railroad Company has at present outstanding $499,265, 700 Capital Stock, and has uninterruptedly 
paid dividends on its outstanding stock since 1856, the present dividend being at the rate of 6% per annum. 

“The gross income of the Company for the year ended December 31st, 1914, applicable to interest charges, rentals, 
etc., amounted to $51,792,223, while the aggregate of these fixed charges for the year ended December 31st, 1914, including 
interest, rentals, etc., amounted to $17,701,458. 

“The General Mortgage Bonds are issuable bearing interest at such rate or rates, and with such maturity or maturities, 
not earlier, however, than the maturity of the General Mortgage bonds now to be issued, as the Board of Directors may 
from time to time determine. 

“Application will be made to list these bonds on the New York Stock Exchange.” 





THE UNDERSIGNED V’'™LL RECEIVE SUBSCRIPTIONS FOR THE ABOVE BONDS AT 
9814% AND ACCRUED INTEREST TO DATE OF DELIVERY. 


The subscription will be closed at three o’clock p. m. on Tuesday, May 11, 1915, or earlier, the right being reserved 
to reject any applications and to award a smaller amount than applied for. The undersigned reserve the right to close the 
subscription at any time without notice. 

A first payment of $50 per $1,000 bond subscribed for must accompany all subscriptions. 
due on bonds allotted upon subscriptions will be payable in New York Funds on Tuesday, June 1, 1915, at the office of the 
undersigned. Pending the execution of the mortgage and the engraving of the bonds, temporary certificates of the Company 


The balance of the amount 


will be issued. 

If no allotment be made, the first payment will be repaid in full, and if only a portion of the amount applied for be 
allotted, the balance of the first payment will be applied towards the amount due on Tuesday, June 1, 1915. No interest 
will be allowed on such first payment. If any further balance remains, such balance will be repaid. Failure to pay the 
second installment, when due, will render the previous payment liable to forfeiture. 


KUHN, LOEB & CO. 
New York, May 7, 1915. 





The Mayor of New York City 


JOHN PURROY MITCHEL, now some fifteen months in office, 
will present through the May Tenth issue of The Independent his first 
magazine article for the country at large on his administration. The 
Mayor will give an account of his stewardship under the reform ad- 
ministration. Professor Giddings, who will contribute an editorial 
for the same number, says the Mayor's article is the most remarkable 
statement he has ever read from an American Mayor. 


OTHER FEATURES 


Editorials, Current Events Strikingly Hiustrated, Continued Story of the Great War, 
Survey of Science, Invention, Discovery, Mechanics, Fine Arts, Geography, Around 
the World, The Chautauqua Idea—A Department of Popular Education, In the 
Insurance World, The Market Place—Weekly Review of Business, Finance and 
Investment; The Moving World, The New Books, Politics and Government, Effi- 
ciency and Life—Edward Earle Purinton’s Personal Efficiency Articles, Efficiency 
Question Box and Humor. 


Send for a FREE copy of the May Tenth Issue. 


The Dndenendent 


119 West Fortieth Street, New York. = 
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A Matter of 
Vital Import 


An insurance contract is an 
unconsidered document and an 
onerous expense until some- 
thing happens. 

Then the resources back of 
an insurance policy become 
matters of vital importance to 
those whose solvency depend 
upon the ability of an insur- 
ance company to pay. 

We can tell you whether or 
not your insurance is sound. 


Address 


ALFRED M. BEST CO., Inc., 
100 William Street, New York. 














If you have money to in- 
vest—or have money al- 
ready invested—you can 
profit by reading “Jas- 
per’s Hints to Money- 
Makers” which are a 
feature every week of 


Leslie's 
Iltustrated Weekly Newspaper 
Jasper gives you a keen an- 
alysis of investment condi- 
tions, and sound unbiased 
advice on what to do, and 
what not to do. 
At all news-stands—10c. Or send $5 to 
Leslie’s, 225 Fifth Avenue, New York, 
for the next 52 issues. 





’ THE COAL & IRON 
NATIONAL BANK 
of the City of New York 


City of New York 
of New York 








Henry Clews & Co. 


13, 15, 17 and 19 BROAD ST. 
MEMBERS N. Y¥. STOCK EXCHANGE. 
=) Ss an bought and sold on 
commission. Also carried on conservative 
terms. Deposit Accounts received subject 
to check at sight. 
Interest paid on daily balances. 








Business Life Insurance 
The Equitable recently paid as a death claim a $50,000 Cor- 


porate Policy on the life of the President of a large hotel company. 


The President of this company was the BRAINS of the busi- 
ness. Deprived of his directing genius, the enterprise was handi- 
capped. The prompt payment of $50,000 by the Equitable 
enabled the hotel company to tide over the crisis. 


If the leadmg man (or men) in your company should die 
suddenly, could the business stand the strain? 


THE EQUITABLE LIFE ASSURANCE 
SOCIETY 


of the United States 


New York. 








Miami Copper Company 
61 Broadway, New York. 
Telephone 9310 Rector. 











Annalist binders transform weekly issues 





into permanent volumes; $1.25 each. 
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F the $50,000,000 of French Treasury 
O notes recently offered here, about $30,- 
000,000 were placed. The balance remains 
unissued, the notes not having been pur- 
chased by our bankers, but merely offered 
in behalf of the French Government. The 
amount taken was much more than the 
French Government had been assured could 
be placed here. Neverthless, the fact thaf 
a substantial proportion of the amount of- 
fered was not taken raises an interesting 
question. There was no question of the 
credit of the borrower, and many will draw 
the inference that more of the notes were 
not taken because the notes were a war loan. 
he fact that many investors prefer not 
to invest in issues of that kind has to be 
taken account of in connection with foreign 
financing which is planned in this country. 


— 


‘SOLDING companies a dozen or fifteen 
years ago were popularly pictured as 
something much more valuable than they 
really were. As such, holding companies 
produce nothing. They are a sort of mid- 
dieman between real property and the in- 
vestor, and they levy their toll on one or 
on the other, and sometimes on both. Occa- 
sionally it is discovered that such a go- 
between costs more than it is worth. The 
Amalgamated Copper Company has made 
that discovery, and is about to dissolve. The 
Seven Sisters laws of New Jersey have 
hastened the company’s going, but it is 
worthy of note that no new holding com- 
pany is to take its place. The property 
which it holds—it happens to be practically 
all Anaconda stock—is to be distributed to 
the Amalgamated shareholders. That is a 
simple way of doing away with a holding 
company whose loss it is fair to assume 
none will feel, unless it be the State of 
New Jersey, which will lose the tax. 


— 


HEN the stock market falls into great 

excitement as it did last Friday on 
the news of the sinking of the Lusitania it 
is not the investor who rushes wildly to sell, 
but the speculator, the man who has bought 
on margin, not with the thought of paying 
for his stock and holding it, but with the 
thought of selling it to some other specu- 
lator, or perchance to an investor, when it 
has gone up. It is the presence of such in 
the market which accounts for most of the 
excitement and for most of the selling 
which is born of selling and of that there 
is a great deal in every rapidly declining 
market. It is argued that speculation alone 
protects markets from even more violent 
declines at time of sudden unsettlement of 
confidence. With at least as much force 
it may be argued that speculation for the 
decline or the undoing of previous specula- 
tion for the rise is directly responsible for 


much of the loss which the markets suffer 
at such times. 


—— 


T is not at all likely that the man who 

held Union Pacific or Pennsylvania or 
Steel preferred or any one of a hundred, of 
a thousand investment issues, year in and 
year out for the sake of the dividends or 
interest it paid him would rush to sell on 
such news as that which threw the market 
into brief demoralization last week. Even 
in the worst of markets the great bulk of 
any investment issue remains undisturbed 
in the hands of those who think of their 
dividends more than they do of the market 
price of their security. It is the loosely 
held stock—and no stock is so loosely held 
as that which is held on a margin in the 
hope of a chance to sell at a profit—which 
proves the undoing of the market. The 
question whether speculation is worth while 
or not is not one of those rareties, a one- 
sided question, if there be any such, but it 
would appear that violent upheavals in the 
market such as occurred last Friday after- 
moon must largely be put down as part of 


thertost of speculation. 
i 


HE Federal Reserve Board in readjust- 

ing the boundaries of several of the 
Kkeserve districts corrected one of the most 
glaring of the inconsistencies in the original 
districting, the separation of the northern 
part of New Jersey from the New York 
district. In taking that section of New 
Jersey from the Philadelphia district and 
ussigning it to New York the board has 
merely restored the natural order of things. 
lt was reported from Washington that the 
decision of the board in favor of this change 
was unanimous. That speaks well for the 
two members of the board who were the 
majority members of the Organization 
Committee which was responsible for the 
districting which has now been modified. 
It is well that the change has been made; 
it would have been better if a change had 
been unnecessary. 

eee 
War? 

O news which this war has brought has 

shocked this country quite so much 
as the sinking without warning of the Lusi- 
tania, with over 2,000 men, women, and chil- 
dren aboard, a large majority of whom were 
sent to their death. Among the passengers 
were many Americans, and most of those 
were among the lost. Over and over again 
Germany had threatened this very thing, 
and had made good her threat against many 
smaller craft, but the sinking of this ship 
stands as a thing apart, both because of the 
frightful loss of life and because of the loss 
of so many Americans. Public opinion has 
already been deeply stirred. It is inevit- 
able that this deed should intensify the 
feeling that the nation responsible for the 
on-bringing of this frightful struggle has 
indeed committed a crime against human- 
ity. If this viewpoint is resented by Ger- 
many, as it is perhaps inevitable that it 
should be considering the passions which 
hold sway during time of war, it is resented 
only because Germany does not view this 
thing as all the rest of the world does view 
it. If the sinking of passenger ships with- 
out warning, without regard to the lives of 
non-combatants, many of them citizens of 
a neutral country, be war, then war is mur- 
der. It is not war according to any ac- 
cepted standard, and if Germany chooses 
to set new standards in such matters it can- 
not expect the neutral nations of the world 
to accept her view. Without regard to any 
stand which this country will take officially, 
and with whatsoever care we seek, while 
guarding our own honor, to avoid participa- 





tion in the now being waged so 
fiercely, ther be no doubt of the in- 
tense indignation which deeds such as this 
cause among erican people. Our in- 
dignation v great even if those who 
suffered by > not of our own coun- 
try. The nany of our own coun- 
trymen ha in this case merely 
intensifi tment which we feel 
against is a crime against 
humanity the less so because 


> name of war. 


it is committ 


| i gesage U 
en the 


sible for then 


will surely strength- 
that the nation respon- 
1t be permitted to suc 


ceed if so protect itself against 
the reign of bi yrce. Many are saying 
that Germar lifferent to what the 
rest of the vy thinks of her methods 
of warfare ermany cannot remain 
indifferent 2ad among the neutral 
nations of t] tion that society’s wel- 
fare demar efeat. If that belief 
grows strons and every such deed 
as this mu trengthen it greatly, 
it will awa ss to which Germany 
could not re livious if she would. 


lo their own thinking 
are laid before them.” 


“e 


[* the n irfare and in the very 
week in \ ents made warfare ap 


before, one finds in 


pear 
an unl proof of the fact that 
men recogn is the abnormal thing 
ind { ndition to which the 
vorld 3 indeed it must if so 
ciet to pl even to survive. The 
reminde} lamental truth is found 
in the report Committee on Business 
Arbitration Chamber of Commerce 
of New \ recited the efforts 
which wer before the outbreak 
of war to international arbitra- 
tion of trade These efforts, the 
committee ad ill be resumed when the 
‘var has con id. Great as this war 
is, it rf as a thing likely to 
stand pert the way of the devel- 
opment of lationships involving 
mutual concé lich as time goes on 
should ions for war. 

ANY ywers are looking to 
M thi formerly found their 
funds in Eu opens for us a new 
field of which v e availing ourselves, as 
the numeri gn loans placed here 
plainly enoug But we are not doing 
this finar any thought to the 
possibility tl pe will again reclaim 
a large share banking for other coun- 
tries which to us now. It is pro- 
vided in cont ith the Argentine loan 
now being pl re that after two years 
the English erican portions of this 
loan shall be itionalized. The Amer- 
ican portior available for sale in 
England aft me at a fixed rate of 
exchange, al larly will the English 
share be sal re. It was with the 
thought tl American market might 
be inclined t se of part at least of 
its present i nt in Argentine securi- 
ties that tl was inserted. It 
seems likel > less, that the foreign 
financing v are now doing has 
brought u anently into that field. 
When peas may do less of this 
Lusiness tl re doing now, but we 
shall no dout > to do it in substan- 
tial amount will seek thereby to 


strengthen the le relations established 
our having during the 
banker to many for- 


or broadened thi 
var played the role of 


eign countries. 
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Relevant Annotations 





By The 


HE United States Commission on In- 

dustrial Relations has been investi- 
gating the ethical, psychical, and financial 
condition of Pullman car porters. That was 
not unexpected. Mr. Walsh, Chairman of 
the commission and boss of its work, has 
exhibited such a varied curiosity about peo- 
ple and things and so much industry in the 
satisfaction of it at the Government’s ex- 
pense that if now he should undertake to 
inquire into the welfare of Fifth Avenue 
valets or the economic waste of airing a 
ten-ounce lap dog in a 40 horse power auto- 
mobile nobody would be greatly surprised. 
And, besides, on second thought, it was 
inevitable. The purpose for which the 
commission was created was to investigate 
the causes of social unrest. One of the 
causes undoubtedly is luxury. A Pullman 
car is a thing of luxury. Therefore, doubt- 
less it would have occurred to Mr. Walsh’s 
commission to consider the Pullman car 
even if it had not been obliged to do so in 
its traveling to and fro. The commission 
has done a lot of traveling. It has traveled 
in Pullman cars, of course, because, alas! 
it is a luxurious time we live in, and one 
must do as custom is. Being a human com- 
mission, it was bound to have mixed feelings 
about giving tips to porters. It was the 
Government’s money, which made it all the 
more a question whether Pullman porters 
should be tipped at all. Why shouldn’t they 
get their wages as other laborers do? And 
from involuntary speculations of this sort 
the thought arose,“ Let’s lookintothis. Who 
knows? Maybe the porters do not get the 
tips.” Such things had been heard of. 
And the next time the commission stopped 
cff at Chicago it did begin to look into it. 
Porters were summoned to testify, and all 
who came were touched by the unrest pre- 
vailing in the world. They were not happy. 
Their grievance was that sometimes when 
travel was slack the tips fell off, and then it 
was hard to live. What the company paid 
them was much less than a living wage; for 
the remainder they trusted to tips. And so 
the worst suspicions of the commission were 
confirmed. The Pullman Car Company did 
get the tips, not directly, of course, but the 
indirectness of it was only the greater 
shame. Officials of the corporation were 
called and Mr. Lincoln, the Chairman, was 
the star witness. Mr. Walsh insisted upon a 
direct answer to the question whether the 
public, in tipping the porters, was not paying 
the porters’ wages. Mr. Lincoln answered 
that as a mathematical proposition it 
amounted to that. That was the climax. 

It is supposed now to have been estab- 
lished, on the testimony of its own Chair- 
man, that the Pullman Company makes the 
public pay the wages of its porters. That 
was the impression sought to be produced 
by the investigation, and it is the one that 
has gone forth. Mr. Lincoln’s testimony 
has been treated as a humiliating admission. 
People in general will thoughtlessly adopt 
that view of it, because they are not obliged 
either to love the Pullman Car Company or 
defend it, whereas they have always been 
obliged to tip porters more than porters 
seemed to deserve, and it somehow helps to 
know something very disagreeable about 
the whole arrangement. Nobody, therefore, 
stops to ask what is so scandalous after a) 
in the fact that the public pays the porters 
wages. The public, meaning the consumer, 
pays all wages. There is no other way for 
wages to be paid at all. The corporation 


Onlooker 


that produces a commodity, be it pig iron 
or Pullman car service, must include wages 
in the price, and the buyer, paying that 
price, pays the wages. In the case of Pull- 
man service, the public has paid the wages 
as in everything else, except for the differ- 
ence that only a portion of the wage was in- 
cluded in the price of the commodity; the 
ether portion, by custom, was paid directly 
into the pockets of the porters. Whether 
Pullman service is dear or cheap is not a 
part of the question. There is no test of 
what service is worth, except what the com- 
pany earns that sells it, and the earnings 
of the Pullman Car Company have never 
been indecently large. They compare un- 
disparagingly with the profits of other cor- 
porations that include the whole wage in 
the price of the product. But in the begin- 
ning of Pullman service the selling price 
would have been higher (and almost cer- 
tainly, beginning so, it would have been 
higher ever since up to the present time) 
but for the fact that the labor of porters 
was very cheap, and the reason it was cheap 
was that the porters expected to make a 
lot in the way of tips, as they did and al- 
ways have. It is not denied that the porter 
makes a living wage. The complaint is that 
he gets only a part of it from the corpora- 
tion he works for and receives the rest 
in tips. But now suppose that the corpora- 
tion gave him directly a living wage, and 
that it did this at its own expense, that is, 
without increasing the price of Pullman 
tickets—would tipping cease? And if tip- 
ping did not cease, what should be done 
with the fact that the porters then would 
make much more than a living wage? 

It seems a stupid discussion. And that 
the United States Commission on Indus- 
trial Relations can find time to waste upon 
se unimportant a subject tends to widen the 
impression that its work, when finished, 
will not have been worth doing. 








HE work the country banks are doing 

for better agriculture deserves to be 
more widely known. The Agricultural Com- 
mission of the American Bankers’ Associa- 
tion supports “ The Banker-Farmer,” a pub- 
lication wholly and very intelligently de- 
voted to a propaganda for improving rural 
life. It is produced by B. F. Harris, himself 
a banker, to whom editing is a joyous avo- 
cation. He has the enthusiasm which comes 
of the essential faith—the faith that what 
one is doing is the thing most worth while 
in the world for him to do. With his paper 
he has stirred up a great feeling for the soil 
among the bankers of the West. He loves 
it himself and knows its potentialities, and 
that is why he can impart enthusiasm to 
ethers and make banks all over the country 
buy “The Banker-Farmer” in gross lots 
for distribution. It does not carry any ad- 
vertising; bankers subsidize it. They be- 
gan by thinking it a kind of philanthropy 
or something that they were doing for ag- 
riculture, and they have learned that they 
support it for a selfish reason, which is 
safer. Any intelligent investment a bank 
can make in the improvement of agriculture 
is bound to pay. Indeed, some banks are 
now so clear as to this that they spend their 
money directly for newspaper advertising. 
The Empire National Bank of Lewiston, 
Idaho, for one, conducts an advertising cam- 
paign, in display type, calling the attention 
of farmers to sources of new profit and to 


ways of making their work more efficient. 
Following is an example of its efforts in 
that direction: 


WE BELIEVE 
in any movement that has for its object the 
placing of better or more live stock on every 
farm. 
WE BELIEVE 
in lending assistance to the stockman in his ef- 
forts to increase the number and quality of his 
live stock. 
WE BELIEVE 
that the stockman with proper assistance and 
encouragement is capable of bringing this great 
Inland Empire to a degree of prosperity little 
dreamed of. 
MR. STOCKMAN, 
you’re welcome here. 

The Citizens Bank and Trust Company 
of Pryor, Okla., does the same thing, of 
which the following is an example: 

CITIZENS BANK AND TRUST COMPANY 
urges stock raising and dairying, rather than 
the extensive grain raising that is too prevalent 
in this community. If seasons were always just 
regular we could each of us sow and plant los 
of grain and handle it successfully But some- 
times, when we don’t want it, it is wet, and again, 
at the wrong time, it is dry, and thus too often 
our plans are brought to nought. Pretty wet 
just now for sowing an immense oat crop. 

FURTHERMORE—Exclusive grain raising 
robs our soil of its fertility mighty fast. When 
we succeed in raising a good grain crop it brings 
us meney “but once a year” and we have to 
spend thirty days on the road marketing the 
crop. How different with stock raising and 
dairying. Fertility of the farm is maintained, 
and more; money comes the year around; and 
the marketing problem is reduced to the mini- 
mum. 

We submit the following figures in support 
of our contention: For every $1,000 worth of 
the following products there is removed fertility 
from the soil as follows 
$1,000.00 of wheat reduces fertility..... $240.00 


1,000.00 of cattle reduces fertility..... 85.00 
1,000.00 of horses reduces fertility..... 35.00 
1,000.00 of butter reduces fertility..... 1.25 


The results are indirect and deferred. 
The bank has no merchandise to sell that 
can be advertised to consumers. Its com- 
modity is credit, and credit has first to be 
created before it can be bought or sold. But 
the interests of a bank are inseparable from 
those of the community in which it exists. 


a 


HE sale by the Baltimore & Ohio Rail- 

road of $40,000,000 notes to take the 
place of $35,000,000 notes maturing will be 
a disappointment to all who have hoped to 
see the end of a financial practice which 
ought never to have been adopted so widely 
by the railroads, and which ought not to be 
continued at all. The short-term note, by 
reason of a series of unfortunate recent ex- 
periences, is losing favor, and the corpora- 
tion that persists in issuing new notes to 
take up old ones will presently, no doubt, 
find that it had better have paid the price 
to fund its obligations in fixed securities 
for the sake of its own credit. It is simply 
a question of paying the price. The excuse 
that the Baltimore & Ohio was led to con- 
tinue financing itself with short-term notes 
because it had not been able to complete its 
plans for a refunding mortgage is hardly 
valid. The answer is that it ought to have 
completed its plans. The new notes run for 
two and three years. The state of the mar- 
ket for capital three years hence, after the 
war, is extremely problematical, and a cor- 
poration that puts over into that area of 
uncertainty the task of funding an obliga- 
tion of $40,000,000 may be storing up anx- 
ieties against its future. It is possible now 
to fund short-term notes on a very large 
scale. There is a time of slack in the cap- 
ital market. After the war the world’s bor- 
rowing will be prodigious. 
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The Land Factor in Food Cost 





An Analysis of the Cost of Food 
Products Which Challenges the 
Theory That the High Price of 
Land Contributes to the High 
Cost of Living— How Grain Prices 
Have Moved 


By A. W. DOUGLAS 
. ene is a widespread belief that the 
price of food in general is much higher 
than in the past, especially within the last 
twenty years, and that the greatly enhanced 
price of farm lands is largely responsible 
for this condition. In the period from 1850 
to 1910 the value of farm lands increased 
nearly three and one-half times, notwith- 
standing that the proportion of farm lands 
tv all lands grew in nearly the same ratio. 
In the decade 1900 to 1910 the average value 
per acre of farm property increased from 
$15.57 to $32.40, or about 118.1 per cent. 
Logically, therefore, there should have been 
some corresponding increase in the price and 
cost of the products of such property, if the 
story of any other industry under similar 
cenditions be a true analogy. But the actual 
tacts do not confirm any such analogy. 
The initial error is the popular delusion 
that the prices of all food products have 
seriously appreciated during the past score 
of years. This is true of all meat, dairy, and 
poultry products, and for the very obvious 
reasons that the supply failed to keep pace 
with the demand, and that cattle in particu- 
lar decreased while population increased. 
Such changes as came from the turning of 
grazing lands into producing fields, thus re- 
stricting the scope of cattle raising, were 
doubtless contributing causes by rendering 
cattle raising more expensive, but they 
were of indirect and small moment beside 
the main causes cited. 


GRAIN PRICES 

A study of Chart “ A” indicates clearly 
that during the period of thirty-eight years 
there has been only a series of fluctuations 
in the prices of the three leading cereals— 
corn, wheat, and oats—rather than a de- 
cided tendency in either direction. Corn 
alone shows some tendency toward higher 
prices, largely because of the fast increasing 
uses being found for this great cereal. Its 
importance as food direct for human beings 
is a negligible factor, since it contributes 
cnly 3 per cent. of its total product to that 
purpose. For obvious reasons, 1914 is not 
included in this reckoning, since the Euro- 
pean war injected an entirely abnormal fac- 
tor into the situation for the time being. 
It is significant that some of the highest 
prices in wheat were reached over a genera- 
tion ago, when farm-land values were much 
lower than at present. 

Complete and continuous statistics of 
fruit, vegetables, and nuts over a similar 
period of years are impossible to obtain, but 
such figures as are available confirm the 
store of experience and our own common 
knowledge that these foods are cheaper anc. 
more abundant than ever before in the 
history of the country. This is the unani- 
mous testimony that comes from the great 
growers and handlers of these foods in all 
sections of the country. The following testi- 
mony from the College of Agriculture of the 
University of Florida is much to the point: 

My observation in Florida leads me to con- 
clude that there is no direct relation between the 
high price of land and the prices of fruit and 
garden truck. There has been a decline in recent 
years in the prices of fruit and garden truck witk 
us, although the price of land has advanced. 


We are then confronted by the apparent 
paradox of a pronounced advance in the 
price of all farming lands in all sections of 
the country with practically no advance at 
all in the price of such products. One cause 
is the fact that the average yield per acre 
of cereals has slowly risen within the past 
twenty years, despite the addition to culti- 
vation of much poor quality land, especially 
in the semi-arid regions of the Southwest, 
which tends to bring down the general av- 
erage. There is much superficial and alarm- 
ist talk about the decreasing fertility of 
the farm lands, but it finds no support in 


facts. The average yield per acre of wheat 

of the entire United States is as follows: 
10-yr. Aver. Bushels. Year. Bus! 
LBFOMAte 6 ccwces 8 a en re 15.9 
1880-1889 ....... 12.0 | ee 12 
1890-1899 ....... Me. OR sidlecdicwesns.c 15.9 
1900-1909 ....... TET |) Bearer 15.2 


The facts of such increase are clearly 
set forth by Professor G. F. Warren of Cor- 
nell University in Bulletin 341, entitled 
“Crop Yields and Prices and Our Future 
Food Supply.” 


COST AND INCREMENT 

It must likewise be remembered that the 
high price of farm lands affects only the 
farmer who has actually had to pay it, or 
who rents it on the basis of such price. 
Where the land has appreciated in value to 
the original owner, this increased value has 
no actual relation to the cost of the products 
cther than as an academic accounting prop- 
osition. Even the tenant rarely feels the 
full force of the added burden of appreciat- 
ing value, since the rent, whether on pro- 
portionate shares of product raised or so 
much rent per acre, is based generally on 
the productive capacity of the land and not 
on its market value. For instance, land 
whose market value is $150 per acre does 
not rent for 50 per cent. more, nor in any 
such proportion, than land whose market 
value is $100 per acre, and this is truer as 
to lack of proportionate rate of increase in 
rent as the market value of the land in- 
creases. 

This general arrangement likewise ob- 
tains where the basis of rent is a propor- 
tionate sharing of the production between 
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Chart “A”__Production of Corn, Wheat, and Oats 
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less than the market value that the return 
on investment is largely an academic ques- 
tion. Secondly, because, illogically though, 
as a matter of experience, much land at such 
apparently prohibitory figures continues to 
be devoted to raising staple crops even by 
those who have paid the market price. And, 
thirdly, because the total amount of such 
diversion of production from staple crops to 
others is too small to have any appreciable 
effect upon the total yield. 

The dominant and determining factors 
in the prices of agricultural products seem 
to be the question of marketing, of supply 
and demand, and the stress of competition, 
both national and worldwide, and these 
forces apparently operate with but small 
relation to the actual cost of the products 
themselves. This is eminently true in fruit 
and garden truck raised for commercial pur- 
poses. The problem in such cases is to find 
a market not already glutted and where the 
demand is large enough to absorb the sup- 
ply. It not infrequently happens that there 
are times and seasons when both fruit and 
garden truck can only be marketed at much 
less than the cost of production. 

It is a matter of common knowledge and 
long experience that the domestic prices of 





— 


in the different States in 1914 for short 
staple middling cotton: 


WEED oscssdccex 7.3 Louisiana ......... 6.9 
North Carolina....6.9 Texas ..... joninne 
South Carolina....6.7 Oklahoma ........6.5 
CE. sancudcads 6.6 Arkansas .....«..- 6.5 
PEE ccstemanees 7.0 Tennessee ........ 6.4 
pS rrr are 6.7 Missouri ......... 6.4 
Mississippi ....... 68 California ........ 6.0 


FARM PRICES 

Chart “ B” shows, however, some great- 
er variations in the average price obtained 
by the farmer in December, 1913. 

Several general though not universal 
factors of price seem obvious from a study 
of this chart. That the lowest prices prevail 
in the surplus raising States of the Central 
West and Northwest, although they have 
the richest lands and the largest general 
average yield per acre. That higher prices 
in general prevail in the States with the 
smaller production, which have to bring from 
other States additional supplies for their 
needs, and consequently the freight rates 
from the surplus States seem to represent 
the difference in prices. That the highest 
prices prevail in the Southern States with 
the poorest lands and the smallest average 
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“B”’—Wheat: 1913 Production, 10-Year (1900-09) Average Yield Per 
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- Production 


cur great staple agricultural products are 
constantly determined by the worldwide 
competition we encounter in our export 
trade. This was recently conclusively shown 
by the opposite effect of the European war 
on grains and cotton. 


VARIATIONS 
It is obvious that if prices were deter- 
mined by the prices of land and the cost of 


production that such prices would vary 
greatly all over the country. 
The abstract of the Census of 1910 


(Page 275) gives the varying prices of farm 
lands from $10 to $125 per acre. These 
great differences prevail, from the lowest 
to the highest figures, in almost every State 
in the Union, so the leading staples are 
grown on all different priced lands alike. 
But the variation in prices in different sec- 
tions shows small relation to the variation 
in the price of lands. In many cases prices 
are practically identical in all sections. The 
St. Louis Daily Market Reporter records 
the following closing prices on April 20, 
1915, of the May option on wheat: 


Chicago ...... $1.60% Duluth ....... $3.59 %4 
ec 1.58% Winnipeg ..... 1.58% 
Minneapolis ... 1.55 ee eee 1.56% 
Kansas City... 1.52% 

Farmers Bulletin 651 issued by the 


United States Department of Agriculture 
gives the following average prices obtained 
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yield per acre. That the startling variations 
in price in the Rocky Mountain States, 
while accompanied by large average yields, 
are probably the result of local conditions as 
to surplus or deficit of supply for domestic 
fxod needs. That the lowest prices in gen- 
eral should prevail in the surplus States 
with the richest soil is natural enough, be- 
cause the general large average yield per 
acre brings down the average cost per acre 
despite the higher price of land. 

It is also evident that the low prices pre- 
vailing in the surplus States are in general 
in proportion to the volume of the product. 

A careful survey of the yield, therefore, 
seems to indicate that while both theoret- 
ically and logically there should be a relation 
between the price of farm land and the price 
of its product, yet it is almost impossible to 
trace such connection because of the over- 
topping effect of national and international 
competition, supply and demand, and the 
problem of marketing. 


Issues of New Securities 


RAILROADS 
Raltiroad— $2,250,000 first refunding 
Sold by the Delaware, Lackawanna 
Taylor & Co. 


Morris & Essex 
Sigs, due Jt), 
& Western Railroad to Kean, 

Pennsylvania Railroad —$65,000,000 general mortgage 
4\%4 per cent. gold bonds, due June 1, 1965. Offered 
by Kuhn, Loeb & Co. at 98% and accrued interest. 

INDUSTRIALS 

Nipe Bay Company —$),%",000 first mortgage 5 per 
cent. sinking fund gold bonds, due May 1, 1925. 
Offered by Lee, Higginson & Co. at 94 and interest, 
yielding about 5% per cent, 


SECURED DEBT TAX LAW 


How It Works and What It Offers to 
the Investor — The Classes 
of Debts Covered 
| peepee from the practical point of 
view, the principal feature of the new secured 
debt tax law is that a person owning a $1,000 bond 
go to the State Controller’s office before 
Nov. 1 and have it made exempt from State taxes 
Before the 


may 


for five years by paying down $7.50. 
law was passed the statute in force decreed that 
the payment of $5 to the thousand exempted a 
bond from further taxation for the term of its life. 
The bond owner has the choice now either of se- 
curing a five years’ exemption or of paying an an- 
nual tax at the rate of the personal tax of his 
community in case he :s assessed. 

Figured on a yearly basis, a bondholder can get 
exemption for the five-year period for $1.50 per 
year. If he elects not to make this payment and 
run his chances of being forced to pay a personal 
tax, he will face an alternative payment in New 
York City of close to $20 per $1,000 a year. 
DEBTS COMPRISED 

Secured debts comprised under the law may 
be described briefly in these terms: 

1. Any bond, note, or debt secured by mortgage 
of real property situated wholly without the State 
of New York. 

2. Any bond, note, or other obligation secured 
by mortgage or deed of trust of real or personal 
property, or both, which mortgage is recorded in 
some place outside of the State of New York and 
not in the State of New York. 

3. Any bond, note, or obligation secured by de- 
posit of collateral under a deed of trust held by a 
trustee. 

4. Any bond, note or debenture not payable 
within one year from date of issue, which is not 
secured by deposit or pledge of any collateral. 

The law also provides for taxation on debts se- 
cured by property partly within and partly with- 
out the State, in these words: 
or debt, includ- 


forming part 
obligations, 


Such proportion of a bond, note, 
or printed obligation 


notes, or 


note 
similar bonds, 
mortgage or deed of trust 
New York of property or 
Within and partly without the 
as the value of that part of the mort- 
situated without the 
to the value of the 
properties, 


ing a bond, 
of a 
secured by 
the State of 
situated partly 
of New York 
gaged property or properties 
State of New York shall bear 
mortgaged property or 


series of 
recorded in 
properties 
State 


entire 
The holder of a debt of this sort, the law says, 
may apply to the State Tax Commissioner for a 
ruling on the proportion that is taxable. The law 
also provides that secured debts which were made 
exempt prior to May 1, 1915, through the pay- 
ment of one-half of 1 per cent. ($5 to the $1,000) 
shall continue free of tax “in the State or any of 
the municipalities or local divisions of the State.” 





British Foreign Trade 
Foreign trade of the United Kingdom, as re- 
ported by the British Board of Trade, compares as 
follows: 


Imports. -1915. 1914. 
January .....cecercecosce-- £67,401,006 £68,005,009 
SE 04tds cbbdedtcuares 65,268,000 62,050,744 
March 75,982,845 66,935,228 
April hbStcGeee Ree 73,078,000 61,624,702 
BO atéescdsandeenecsaasens 59,103,349 
PD ni-veccetses ccdedenaace 58,272,042 
ED S6N.dbaCeAMONOSEAEREER. wicdardd 59,383,792 
POR. éctcrtesctetedoaede: ~ sdaendes 42,362,034 
ROE ccdeenenescaeees ‘“6400<000 45,051,937 
GOGRBEP cc ccceccnescoscese 6  sancsaee 51,559,289 
DOOR 4 0:08. 6606beesseese 55,987 ,058 
BOGOUNRGD 66s ccckctéesecscs 67,554,960 
Total 282,329,851 697,432,049 

Exports. 

CE cts ncessssisssoien Sw 47,806,165 
WEROGRGT ccccécccescioceees SRI 41,261,797 
March 39,829,000 44,518,661 
April 32,169,000 39,946,822 
MD ctacesctxcecaves Ss cece 42,051,190 
RP er rrr rt aa ee 39,872,976 
En  dbacbsadcedceveddecnese® . -Kessoune 44,405,380 
BMG cvcaccccececccseces Ceccccee 24,211,27 

BOOOENEP 200s cecsccccese CO 20s @ eo eccce 26,674,101 
October WETTETTTr Tri Tt) MTT TTT 28,601,815 
PED ddenetdcineeenen . wen eneud 24,601,619 


26,278,928 
430,230,725 


DOCS 2. cccccccceccese 


Total ..cccoccscccceccecrcers 126,421,502 


































New York, Monday, May 10, 1915 





THE ANNALIST 





467 








Financing Latin America 





Conditions That Call for a Read- 
justment of Northern Ideas Car- 
ried Into That Field, and Lines 
Along Which the Changes Musi 
Work if We Are to Gain a Foot- 
hold There 


N South America the details of banking 
and of business, too, are quite different 
ir. numerous respects from the practice of 
the United States. It is not unusual to find 
in the offices of important firms in Buenos 
Aires a sign which reads something like 
this: “ We pay our bills once a month, on 
the third Monday, between 2:30 and 4 
o’clock.” During this period of the desig- 
nated day the office is invaded by collectors 
representing the firm’s creditors, who re- 
ceive the amounts due them in cash. The 
check payment system is little availed of. 
Bills of large or small totals are paid in cur- 
rency, and as Argentine currency in ordi- 
nary use is of smaller denomination than 
banknotes and Treasury certificates of this 
country, the banks have a great deal of 
mechanical work to do in financing ordinary 
business transactions. 

Indication is presented in this custom 
that banks of the United States which open 
branches in the Latin countries will find 
many new conditions to deal with. A num- 
ber are described in a report issued by the 
Department of Commerce, dealing with 
banking and credit in Argentina, Chile, and 
Peru. The material was secured before the 
National City Bank had begun the establish- 
ment of its branches below the equator 
but it contains much information of value to 
our bankers whether or not they have al- 
ready gained a personal insight into South 
American methods. 

FAVORABLE INFLUENCES 

The: report, which was prepared by 
Edward H. Hurley, makes plain that the 
banks entering the South American field 
will have severe competition to meet, and 
the hint is given that the prospect of little 
profit for several years must be faced. It 
is to be borne in mind, however, that since 
a check was placed on credit facilities for- 
merly extended by London, the attention of 
South American exporters has been more 
closely directed to our markets and credit 
than before. Reports made by bankers who 
have investigated the South and Central 
American field in recent months have been 
to the effect that favorable influences for 
banking operations are present which did 
not exist before the war began. 

Credit is far more freely extended in 
South. America, the report states, than our 
bankers. of the conservative order are wont 
ts. consider safe. “ Overbanking” was 
blamed for the crisis which existed in Brazil 
and Chile not long since. This is said to have 
arisen in some cases from banking competi- 
tion; in others from overconfidence in an 
indefinite continuance of prosperity. Single- 
name paper is generally accepted, individual 
houses often deal with from six to ten banks 
and overdrafts on current account, for 
which the depositor frequently pays 9 per 
cent., have been encouraged. The paper 
that banks carry in their vaults as collateral 
for loans is subject to practically no Govern- 
ment supervision anywhere in South 
America;:and bankers frankly confess that 
this practice tends to an inflation of credit 
which is likely to cause trouble in the long 
run. 

To limit the risks of banking under these 





conditions, it is necessary that bankers have 
as full knowledge as possible of the stand- 
ing of the individuals and firms with which 
they do business. In this department, the 
report states, American banks probably will 
have to start operations under something of 
a handicap, as existing British and German 
institutions may be chary about assisting 
new competitors. The pamphlet says on 
this point, referring to the situation in 
Brazil: 

It is not to be expected that in the campaign 
for Brazilian trade foreign banks will give 
credit information as readily to American con- 
cerns as to traders of their own nationality. 
Americans can and do obtain credit information 
from foreign banks in South America, but as a 
rule its possession results in no material stimu- 
lation of competition. * * * No financial in- 
stitution may be expected to part with it to oc- 
sional clients. 


CREDIT INFORMATION 


A New York company maintains an of- 
fice in Buenos Aires, with a service extend- 
ing throughout the lower part of the con- 
tinent, excepting Chile. An Argentine 
agency working along somewhat similar 
lines also operates in Buenos Aires. They 
view the credit problem from the mercan- 
tile rather than from the banking stand- 
point. At the same time, they are neces- 
sarily dependent for information on the 
banks. The instinct for protection actuates 
all branches of business, but exchange of 
information is not developed to the high 
degree characteristic of older countries. In 
domestic trade rivalry operates to restrict 
the freest interchange of such data. 

Buying and selling of exchange has been 
one of the most profitable departments of 
banking for the established institutions, 
and the report suggests that incoming 
banks from the United States will have to 
quote closer rates on New York than.the 
others do on London if New York exchange 
is to be made dominant. At the time the 
pamphlet was prepared considerable dispar- 
ity existed between rates on the two centres, 
to the distadvantage of New York. The re- 
port cites: 

To test the claim that in South American 
commercial centres the disparity between ex- 
change on London and New York is adverse to 
the latter, a calculation was made on the basis 
of the quotations in Buenos Aires on March 10, 
1914, which showed that London exchange would 
yield 97.04 and New York exchange only 96.61. 
The advantage in favor of the seller of bills on 
London is ordinarily much greater, and, gener- 
ally speaking, an American merchant in Buenos 
Aires has to pay more for New York than for 
London exchange when he desires to buy, and 
gets less when he desires to sell. For these rea- 
sons it would seem that an American banking 
institution would have an opportunity to gain a 
fair margin in providing bills on New York. * * * 

The growing demand for drafts on New York 
has attracted the attention of the foreign bank 
managers. The display of interest in Argentina 
by American bankers has led them to expect 
competition from this source and a determined 
effort to handle banking with 
York more directly. 


ENCOUNTERED 


business New 


DIFFICULTIES 


From one point of view banks of the 
United States entering South America are 
much in the same position as were the Ger- 
man banks when they set out to extend 
operation on the Southern Hemisphere. 
The report cites some of the difficulties 
met and overcome by the Deutsche Bank. 
For years after a start was made in 1874 
German institutions found rough going in 
the face of competition with their British 
neighbors, but persistence won. The German 
banks had as their chief purpose the ex- 
tension of German trade; the banks of the 





United have the same purpose. 
Proof ha been presented, however, 
that a ank’ may enter South 
Am ‘ vithout the supporting 
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tantial 
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ccept Aires consists of promis- 
sory not drafts, up to 180 days, 
which bs ingle name. With the 


meat packing and ex- 


porting American concerns an 
effort is | ide to obtain legislation 
né cattle paper” the ad- 
vantag which it possesses in 
he Ur At the present time cat- 
tle breed farmers in the country 
facilitate nsions by opening cur- 
rent a or three banks, deposit- 
ing fron nother, alternating the 
preferen inces and in accordance 
with tl ing the desired loan on 
a si If they find necessity 
for exte r loan, they borrow from 
another | yntinue this process until 
their cat is ready for the market. 


The g business in the bank- 
go lit yme particulars in South 


1ere the banks have a 
freer | ting operations than in 
Arg Federal and State Gov- 
ernm<¢ taxes in return for 
the pl apital of an American 
bal od at the rate of about 
$1 fo and dollars. Dividends 
ai I upital are subject to a 
ley yf 2 t. from the Federal au- 
thoriti lifferent States impose 
charg eavily into profits of the 
bank is poor. The State of 
Bahia, tl avs, taxes banks $6,600 
ann » of the amount of bus- 
iness ha he City of Bahia adds to 
this sub | another of $4,000 for its 
ow! ; within its limits 

In A ‘es are based on the 
amount o 1 bank has and also upon 
the amou . According to their 
wealth, | annual trading license 
fee t t } m $7,000 to $60,000 Ar- 
gent The amount of 
capital prop be used in operating a 


br ted to the Argentine au- 
thorit | be levied on the en- 
til ! ent institution. 

his investigation : 
that South 


H lusion 

Ame ye promising field 

large Stat in for members of the 

Federa tem, which are - 
its that preclude. the 

é )} wanted by the ‘Latin 
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Interborough-Metropolitan, an In- 
verted Financial Pyramid, Seeks 
to Rid Itself of Impaired Capital 
Stock and of Back Dividends asa 
Way to Payments on Preferred 
Stock Now and on Common 
Stock in the Future 


T was only nine years ago that the princi- 
pal traction companies of Manhattan and 
the Bronx took the first official step toward 
consolidation. On Jan. 24, 1906, the in- 
corporation papers for the present financial 
pyramid, known as the Interborough-Metro- 
politan Company, were filed at Albany. The 
provided a 
thousand 


certificate of incorporation 
“life” for the company of a 
years. Now, after an existence of less than 
a hundredth part of that time, a reorganiza- 
tion is proposed. 


THE PYRAMID 

The main factors in the inverted pyra- 
mid, of which the Interborough-Metropoli- 
tan is the base, look something like this: 


INTERBOROUGH RAPID TRANSIT COMPANY, 
which operates the subway and which controls by 
a 999-year lease, at 6 per cent. and 1 per cent. ad- 
ditional, if earned, the Manhattan Railway, which 
owns the elevated roads. Their capital account 
shows outstanding: 

Interborough Rapid Transit stock..... $: 
Interborough Rapid Transit bonds..... 
Manhattan Railway guaranteed stock.. 
Manhattan Railway guaranteed bonds.. 
N. Y. Elevated R. R. bonds....... 


60,000,000 
39,777,000 
1,000,000 
NEW YORK RAILWAYS COMPANY, 
(successor to the Metropolitan Street Railway 
Company,) which controls by lease and otherwise 
about 165 miles of surface lines, including practi- 
cally all lines of that kind in New York, except the 
Third Avenue System, and which has outstanding: 
OS eer ere ee eee $17,495,060 
Real estate and ref. 4 per cent. bonds... 16,295,947 
Adjustment income 5 per cent. bonds... 30,626,977 
and 
INTERBOROUGH-METROPOLITAN COMPANY, 

which has outstanding: 

Five per cent. cumulative pref. stock.$45,740,000 
93,262,192 
67,825,000 

3,000,000 


Common stOck ...ccccccccccccccsces 
Collateral trust 4% per cent. bonds.. 
Notes .... 
and owns, par value: 
$33,912,800 of the 
stock. 
15,256,743 of the New York Railways stock. 
4,358,364 of the New York Railways 4 per cent. 
bonds. 
2,616,005 of the New York Railways 5 per cent. 
bonds. 
The Interborough-Metropolitan, when it 
was organized, acquired 339,128 shares of 
the stock of the Interborough Rapid Transit 
Company by an exchange of securities, pay- 
ing for each share $200 par value of its 41 
per cent. bonds and $99 par value of its com- 
mon stock. For its holdings, amounting to 
427,000 shares of the Metropolitan Street 
Railway, since reorganized as the New York 
Railways, it paid, per share, $100 of its own 
preferred and $55 of common, par value, and 
for each of the 293,920 shares of the Metro- 
politan Securities Company acquired it gave 
$93.50 par value in Interborough-Metropoli- 
tan common. 


OUT OF A TANGLED SKEIN 

Out of this tangled skein was evolved 
one of Wall Street’s favorite speculative me- 
diums. At its inception, in a statement to 
the press, issued on behalf of the Directors, 
it was said that earnings were sufficient to 
meet the interest on the bonds, and that 
there would still remain enough to pay the 
§& per cent. dividend on the preferred stock 
and sufficient besides for dividends on the 


Interborough Rapid Transit 


- Revamping a Holding Company 


common stock of the consolidation. The 
public responded as soon as the securities 
were put on the market. Both the pre- 
ferred and the common became at once very 
active, and daily transactions amounted to 
many thousands of shares. In the first two 
months after its introduction on the board, 
in April, 1906, the preferred ranged in price 
from 80%, to 873%, the latter being the 
highest point ever touched in its history. 
The common stock, or voting trust cer- 
tificates, had been brought out at above 50, 
and the syndicate backing them had, it was 
understood, agreed to maintain the price of 
the stock at that point by purchasing in the 
open market any amount necessary up to 





The Price Record 
Yearly high and low prices of Interborough- 
Metropolitan preferred and common (voting trust 
ce) tificates) - 


-Preferred-—— —-Common-—— 


High. Low. High. Low. 
ere 873% 7038 553% 31 
eres 75% 14 3s 5 
Se 491% 17% 20 6% 
ae 63% 36% 25% 11% 
“See 62% 4114 2514 14% 
Fae 6 3 39% 20 3% 13% 
A 673% 533% 22 16% 
Ae 655% 45 195% 12% 
| eee 65 3% 50 164% 10% 
Pee ddaudend 753% 49 24% 10% 





800,000 shares. The pool did not remain 
water-tight, however. No sooner did the 
stock become active than a leak appeared. 
The flood of stock which followed was too 
heavy to permit a rise, and the “ peg” pre- 
vented a fall below 50. The situation re- 
mained so for several months, with a great 
deal of stock changing hands—principally, 
it was said at the time, from the hands of 
one of its members to the syndicate itself— 
at prices ranging from 50 to 555%. Then, 
with its purchasing power exhausted, and 
with large blocks still being offered, it was 
decided to stand from under and the “ peg ” 
was pulled. Almost immediately the stock 
began to tumble, its fall hastened by the 
sales of the syndicate members themselves. 
The break carried it to 31 in August, when 
it recovered a little and fluctuated actively 
between 32 and 39 until the following March. 
A general market liquidation then turned 
the whole list down and carried both of the 
Interborough-Metropolitan issues with it. 


IN 1907 

Later in the year, as it began to appear 
that the optimistic expectations of the Di- 
rectors as to dividends were not to be real- 
ized, and that even the preferred dividend, 
which had been paid up to that time, must 
go by the board, and with the Metropolitan 
Street Railway and the New York City Rail- 
way in the hands of receivers, there was a 
further slump. The panic of 1907 followed, 
and the price of the preferred was driven 
down to 14, while the voting trust certifi- 
cates sold as low as 5. They have never 
since recovered to a point even approximat- 
ing the introductory price. 

3ut though the prices have never risen 
to their first peaks, both issues have re- 
active speculative mediums ever 
since. That may be judged from the fact 
that in the ten calendar years and parts of 
years of its existence, the average annual 
range of the preferred has been more than 
25 points. It was in one year as much as 61 
points, and the high and low prices have 
never been less than 14 points apart in any 
year. While the common has moved within 
a narrower range since the Fall of 1907— 
from 10 to 25—it has nevertheless been 
very active, so that both stocks have been 
widely distributed. 

In the meantime, though the price of 


mained 


the preferred has been so well maintained as 
to stand at present above 70, it has received 
ne dividends since the third quarter of 1907, 
and is now 38 per cent. in arrears. Therein 
lies the reason for the proposed reorganiza- 
tion. In its letter to the various interests, 
recently sent out, the company stated that 
the purpose of the readjustment was to con- 
form its nominal capital to the present as- 
sets, in order te make possible the payment 
of dividends on the preferred. Under the 
present conditions, it said, surplus profits 
were not divisible, because the impairment 
of capita] assets interposed legal obstacles: 
* Ss because of such shrinkage in capita) 
assets the Interborough-Metropolitan Company 
could not prudently make immediate distribu- 
tion of its steadily accruing annual surplus prof- 
its. for, although in other jurisdic- 
tions it has been held that yearly profits mav 
be divided irrespective of the shrinkage of cap- 
ital assets the question is still open in the State 
of New York, where a judicial determination 
should be had prior to any resumption of divi- 
dends, unless (a) the capital stock be reduced, 
which is impracticable in view of the preference 
as to assets, or (b) until accumulation of 
yearly profits should restore the possible impair- 
ment of capital. 

The first is impracticable because unani- 
mous consent is required, and in the latter 
case, neither the preferred nor common 
stockholders could hope to receive dividends 
for a very long period, while, it was stated, 
the financial position of the company was 
so strong as to make such a course unjust 
to the shareholders, particularly in view of 
the fact that earnings of the subsidiaries 
have increased so rapidly as to warrant, 
barring the difficulties stated, a distribution 
considerably in excess of the annual require- 
ments for preferred dividends. The Di- 
rectors had therefore evolved the following 
plan of reorganization: 

THE PLAN 

The nominal capital of the reorganized com- 
pany is to be fixed at approximately $50,000,000, 
a sum regarded as well within the intrinsic value 
of the net assets against which said stock is to 
be issued. Under the provisions of Section 19 of 
the New York stock corporation law (added in 
1912) this new capital will be represented by 
certificates of two classes. 

New 6 per cent. non-cumulative preferred 
stock, having a full preference as to assets, is 
to be issued in $100 shares to an amount equal 
to the present outstanding 5 per cent. cumula- 
tive stock. ‘The increase to 6 per cent. non-cumu- 
lative dividends is proposed in view of the sur- 
render of all right to receive accumulations upon 
the present 5 per cent. cumulative preferred 
stock; although the principal consideration ac- 
cruing to the preferred stockholders will be the 
advantage of immediately receiving dividends, 
which, for the reasons above stated, is not now 
practicable. 

New common stock is to be issued in 
without par value in number equal to the num- 
ber of the present common shares. This adop- 
tion of the method provided under Section 19 of 
the New York stock corporation law, however, 
will in no wise affect: the intrinsic value of 
the new common stock, which will be entitled to 
participate in the profits and assets of the con- 
solidated company precisely to the same extent 
as though bearing a par value. 

The adoption of the plan, the company 
says, would be of benefit to both the pre- 
ferred and common stocks, in that under its 
provisions it would be possible to pay to the 
former an immediate dividend of 6 per cent. 
and would raise the rate from 5 to 6 per 
cent., while the common stock, now smoth- 
ered under accumulations of unpaid pre- 
ferred dividends, would, when relieved of 
that burden and from the possibility of fu- 
ture accumulations, be in a position to par- 
ticipate in the division of surplus profits. 

Thus, in the opinion of the Directors, 
the plan solves the troubles of all concerned 
in a generally satisfactory manner. That 
opinion, however, is by no means unani- 
mous. On the contrary, many of the hold- 
ers of the preferred stock oppose it on the 


* * * 
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grounds that it proposes to give them noth- 
ing that could not be given to them now, 
and that it does deprive them of some of 
their rights and of a sum in the neighbor- 
hood of 38 per cent. of the par value of 
their holdings as well. 

Those who take this position contend, 
first, that the legal obstacle which is cited 
as preventing the distribution of a dividend 
under present conditions is scarcely a valid 
one, since, according to the statement of 
the company itself, the precedents estab- 
lished in other States are good grounds for 
the presumption that dividends may be paid 
regardless of any shrinkage of capital as- 
sets. Also, it is argued, the adoption of the 
plan would, in reality, not reduce the com- 
pany’s capitalization at all. Can the capital- 
ization of a company be reduced, the dis- 
senters ask, merely by issuing a number of 
common shares with no par value equal to 
the number now outstanding with a par 
value of $100? Certainly the intrinsic value 
of the shares would be in no wise affected 
by the change, and, as the number of shares, 
too, would remain the same, it can scarcely 
be maintained, they argue, that the actual 
capitalization of the company would be re- 
duced, nor would it make any easier the 
distribution of dividends on the common 
stock. If a certain sum were to become 
available for distribution on that stock at 
any time, it could be divided just as easily 
among, the holders of the shares, no matter 
whether the stock had a par value or not. 

Some of the holders of the preferred 
stock can see no reason for the provision 
in the new plan which would make the 
stock non-cumulative. If the proposition is 
to reduce the capitalization so as to adjust 
it to impaired assets, as is claimed, that, 
it is asserted by those dissatisfied with the 
plan, could be done as _well by NS 





The Customer’s Rebate 





the cumulatve feature of the preferred 
stock as by abandoning it, because the mere 
fact that dividends are cumulative does not 
in any way affect the amount of capitaliza- 
tion. Too, the preferred holders say that 
it is entirely inequitable to permit the hold- 
ers of the common stock to vote on such a 
question. One of them writes to The An- 
nalist : 


The plan does not contain a single element of 
equity. Why the holders of a preferential in- 
terest should waive their right to the accumu- 
lated interest without any consideration except 
a nominal increase of 1 per cent. in the interest 
rate of the stock, which interest is not to be cu- 
mulative, is to my mind not easily answered sat- 
isfactorily. 

The suggestion can appeal only to those who 
are large holders of the common stock and hope 
to profit by such holdings through depriving the 
holders of the preferred stock of that which is 
absolutely theirs by all right. Further, it seems 
to me that no such scheme would ever be 
launched unless the originators controlled two- 
thirds of the stock said to be necessary to make 
the scheme effective. I take this occasion to 
state that I do not appreciate why the holders 
ot a subordinate interest should have any right 
to vote on a question that contemplates depriv- 
ing a superior interest of rights and property 
soleiy for the benefit of the inferior interest. 


Also, some preferred holders argue, there 
is no good reason for demanding the relin- 
quishment by them of the back dividends 
which have accumulated. If the company 
is in a position to pay 6 per cent. per annum, 
why, they ask, could not the present divi- 
dend of 5 per cent. be paid, and an addi- 
tional 1 per cent. or such further, amount— 
as the hope held out to holders of the com- 
mon stock suggests may be available—on 
account of the accumulated dividends. Ad- 
mittedly the present common stock is not 
entitled to anything whatsoever until the 
some red has been paid all that is owing 





Trading Stamps and Profit-Sharing Coupons Have Been Put Upon the 
Defensive by Opposition of Merchants — Indirect Dis- 
counts That Are Not Always Accepted 


OU enter a cigar store, make a pur- 

chase, and receive with it a yellow or 
green ticket—or, if it is not that kind of a 
store, you receive only the tobacco asked 
for. 

You stop at a haberdasher’s for a hand- 
kerchief, or a pair of garters, and in the box 
you find a coupon—or only the merchandise, 
depending on the make you select. 

You visit a department store to buy a 
bedroom suite, and with your change receive 
a whole handful of green stamps, and learn 
that if you had inconvenienced yourself a 
little in order to shop before noon you 
would have received twice as many; also, 
that if you had gone on another day you 
would have received a bonus of fifty stamps. 
Or, perhaps, you go to a store where there 
are no stamps, and carry away with you 
only a receipt for the price of your furni- 
ture purchase. 

QUESTIONS 

Did the prospect of receiving the ticket, 
or the coupon, or the stamps—all referred 
to as trade tokens by the houses of issuance 
—take you into that particular store, or 
lead you to ask for a particular kind of 
garter? That is the advertising manager’s 
question. Is the token you get worth sav- 
ing, so that it constitutes a real discount? 
That is, or should be, the merchant’s and 
the manufacturer’s question. 

Marshall Field & Co. of Chicago, looked 
up te as one of this country’s foremost 
stores, not only will not give their customers 
red, or green or brown trading stamps when 


they buy bedroom suites, but they will not 
even let manufacturers whose goods pass 
over their counters give them to you in- 
closed in handkerchief or garter boxes. 
Many other merchants are following that 
company’s lead. The American Newspaper 
Publishers’ Association denounces the whole 
“alleged profit-distributing coupon plan 
and similar schemes ” as a menace to legiti- 
mate business. Is it a discount or a decep- 
tion? 

Opposition to the basic idea underlying 
profit-sharing systems is nothing new to the 
companies promoting the sale of stamps and 
coupons. They have been meeting it ever 
since the first stamp was put out, and have 
waxed fat and prospered on it. But, hith- 
erto, the opposition has not come from such 
prominent sources. If a few of the principal 
jobbing houses co-operate with Marshall 
Field and refuse to handle goods packed 
with coupons, or if newspapers generally 
should refuse to accept advertising that 
features the trading stamp, (and should be 
upheld in the courts in their refusal,) tne 
very existence of the coupon companies will 
be threatened. At least one of the larger 
companies has decided to meet the issue 
squarely by opening its books to inspection. 


The trade tokens, whether they be given 
as stamps to be pasted in a book, or coupons, 
or theatre tickets or railroad mileage, all 
rest on the same idea. It is that the margin 
of profit on the goods carrying premiums 
is wide enough to permit of a discount to the 
buyer who pays cash. The cost of the pre- 





sumed nomina 


to it. Thi principal objection made 
by | the op P f the scheme. One sug- 
gests, in a le The Annalist, a means of 


overcoming 
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The Pu er Commission has 
called upo1 nterborough-Metropolitan 


Vice 


and the con vhose stock is owned by 
it for det formation concerning the 
reorgal n, to determine whether 
or not way violate the Public 
Service Cor law, and whether there 
is anything which the commission 
objects, i1 found that the readjust- 
ment con its jurisdiction. The 
Interborou olitan has not an- 
nounced in the matter yet, but 
it is general -cted that it will not admit 
that the has jurisdiction over 
the affair holding company. 

mium, or the unt, is usually carried by 
the donor’ ing appropriation. 

Are thi or coupons worth sav- 
ing? It depends on the recipient, say the 
compan the stamp, or the coupon, 
but on 'th alue of the customer’s time. 
The President of one of the biggest pre- 
nium compa isked if he accepted trade 
tokens, said 1 took them, but dropped 
them into t rest waste basket. The 
President ther always accepts them, 
and asks loudly for them if they are not 


offered. He that he presents them for 


redemptio1 hether he does or not he 
gets the adve1 ng. Figuring this man’s 
time at $50 ear—he is said to get 
that or mo t must cost him several 
times the va f a coupon to care for it. 
VALUES 

The trading stamps are sold to stores 
1,000 for $2 aking the single stamps 
worth one-quarter of a cent. West of the 
Rockies the $3.50, to cover the 
higher merc! ing costs. They are re- 
deemed onl ks of 1,000, which are 
considered a purchasing value of 
$2.50 at the m store. The cigar cou- 
pons have a nal face value of about 8 
per cent amount spent, but their 
market val reckoned by dealers, who 
buy and is only 4 per cent. The 
discount on arrying these tickets is 
at least 4 pe lhe discount obtained 
by trading usually 214 per cent. 
at the minin a stamp for every dime 
spent, but tamp days and extra 
stamps for ason or another increase 
this discount ording to the policy of the 
store using 1 The fifty extra stamps 
which New \ stores have been giving 
represent a git 1214 cents, at the as- 


ulue of the stamp. 
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a business of $7,100,000 last year, and they 
estimate that not less than 10,000,000 collec- 
tors are saving their stamps. It is a peculiar 
and interesting business. It is often said 
that the money in it comes from the thou- 
sands of stamps or coupons paid for by the 
stores and never presented for redemption. 
George B. Caldwell, President of the Sperry 
& Hutchinson Company, says that this idea 
is wrong. He regards his concern as a mer- 
chandising proposition, and figures that the 
profit should from the goods ex- 
changed for stamps. 


A DILEMMA 

The fact is that in an average year the 
profit which might be taken out of the busi- 
ness is much greater from the unredeemed 
premiums; 


come 


stamps than from the sale of 
Lut the coupon companies are now working 
to increase the percentage of redemptions. 
They are in a dilemma in that respect; if 
a considerable proportion of their tokens are 
not returned they have received money for 
which they do not have to give premiums, 
but on the other hand, if any considerable 
number of a store’s customers do not collect 
their stamps it is obvious to the merchant 
that he is giving away something which is 
no inducement to part of his trade. That 
is why the trading stamp companies are 
striving to bring up the amount of redemp- 
tions. One company now lists more than 
4,000 articles in its catalogue, and main- 
tains many premium stores to popularize 
the goods offered. 

Figures collected by President Caldwell 
show that the percentage of unused coupons 
in recent years has fluctuated from as low 
as 3 to as high as 37. Last year it was a 
little under 10. On a $7,100,000 business 
that meant a contingent profit of about 
$700,000, over and above the actual profit 
on goods sold, which was approximately 
$150,000. The premium company sets up a 
reserve against each year’s unredeemed cou- 
pons, but at the end of ten years considers 
that the coupons outstanding have been de- 
stroyed or lost, and transfers the remainder 
of that year’s reserve to profit and loss 
surplus. 

WHERE IT APPEALS 

The trading stamp makes its appeal to 
women and children, and even the cigar 
coupon, which is given directly to men in 
almost every instance, is usually redeemed 
by women. The stamp does not seem 
to appeal to high-class trade; generally 
speaking, the cheaper the store the more 
general the demand for coupons. The Fifth 
Avenue trade does not want premiums, but 
lower Sixth Avenue, the Bronx, and the 
Broadway section in Brooklyn draw cus- 
tomers who look for the stamp signs and 
take advantage of special offers. The re- 
cent failures in New York and Brooklyn 
have taken down some of the biggest buyers 
of stamps, but there is no evidence that the 
use of premiums played any part in their 
misfortune. 

The stamp companies have tried to dig- 
nify the use of premiums, and are con- 
stantly working to get the customers to ask 
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for stamps, while at the same time, they 
have endeavored to discourage the stores 
from cheapening the premiums by giving 
too liberally. The New York stores giving 
trading stamps soon discovered that they 
had an agency for guiding the stream of 
trade into particular departments, or into 
certain hours, and promptly abused their 
discovery, according to the stamp com- 
panies. Merchants remotely separated, and 
not regarded as competitors, took to offer- 
ing extra stamps on three days of each 
week, double stamps up to 12 o’clock noon of 
each day, and a bonus of stamps for pur- 
chases of certain articles which it was de- 
sired to move quickly. This practice at 
once developed an evil train of consequences, 
the stamp companies relate, for it started an 
unhealthy rivalry among stores to see which 
could give away the most. Moreover, it con- 
gested the stores so on free stamp days as 
to make it impossible to wait on customers, 
and a merchant who had only half enough 
clerks on Monday had many idle on Tues- 
day. The trading stamp managers tried to 
stamp out this practice, even at the cost of 
a large amount of business, but found the 
merchants hard to convince. 

AID TO COMPETITION 

A very different policy has been pursued 
toward other stores which contract for the 
stamp service and then keep that feature 
of their business in the background. The 
premium houses demand that a merchant 
do a certain amount of advertising, in all of 
which mention is to be made of the trading 
stamp discounts, and they require by con- 
tract that a stamp store display prominently 
signs calling attention to the fact that 
stamps are given with all cash purchases. 
Spotters are employed to visit such stores 
to discover cases where a customer has to 
ask for stamps, instead of having them 
volunteered. Proprietors of such stores in- 
stall the system as an aid in competition, 
and having it in reserve notify their clerks 
not to hand out the stamps unless they are 
specifically demanded. Where this is done 
the merchant is required to advertise that 
he gives red, or green or brown stamps as 
the case may be. 

One of the country’s largest stores gives 
its own stamps and accepts them in payment 
for any articles; other stores give a cash re- 
ceipt which is worth 5 per cent. of its face 
value in merchandise purchases. For some 
reason it does not appear that any large 
stores have adopted the custom of giving 
stamps or coupons redeemable in cash. That 
would be a real and direct discount, with no 
waste between buyer and seller for middle- 
man’s charges. Most trading stamp mer- 
chants believe that customers think they 
are getting something for nothing when 
they redeem stamps, and that a premium 
has greater drawing power than the few 
cents which could be returned in cash if the 
equivalent of the stamps’ cost were allowed 
as a discount. 


AN ARBITRARY TAX 


More than anything else, the spread of 
the trade token idea has weakened its value. 
When only one store of each kind in a com- 
munity gave stamps there was an advertis- 
ing value to it. No sooner had the idea 
taken root than other premium houses were 
established to take care of the merchants 
shut off, so that it became only a question as 
to the system which the store would adopt. 
Theoretically, as soon as every store con- 
tracted for stamps they were all back where 
they were at the beginning, so far as facil- 
ities for getting trade went, with an arbi- 
trary tax added to be carried by customers 
whether they saved stamps or not. 


Hopefulness in the West 


Chicago Reports Trade Still Spotty, but 
Growing Better, and Looks for 
Improved Railway Traffic 


Special Correspondence of The Annalist 
CHICAGO, May 7. 

HE West has so much new wealth from grain 

and war goods sold abroad that the effect is 
felt everywhere in that section. Better still, the 
sun and the soil have been doing their full share in 
almost every Western State to inspire the highest 
hopes for bumper crops. Only memories remain of 
the Grand Army of the Blues. 

There is danger of exuberant optimism when 
conditions and opinions change so suddenly and so 
radically. Conservative business men cannot for- 
get that the extraordinary trade balance in this 
country’s favor represents mainly Europe’s dread- 
ful needs and that domestic commerce is still below 
par; that the vast absorption of securities at 
rapidly rising prices calls for a period of digestion 
and that favorable crop conditions at this period 
may mean little by harvest time. 

The actual improvement in business is greater 
than railroad loading sheets indicate. Traffic re- 
flects only a small part of the new activity at the 
stee] centres—those in this district running about 
80 per cent. of capacity—because much of that ac- 
tivity has not yet translated itself into new ton- 
nage. The same may be said of the lumber trade, 
which finds building conditions generally better out- 
side of Chicago, where actual operations are off 70 
per cent. on account of loca! labor troubles, although 
building permits and real estate transfers in the ag- 
gregate exceed those of a year ago. In steel and 
timber lines there is increasing inquiry from the 
railroads as well as on export account. 
TRAFFIC GAINS 


returns for April are relatively not 
bitu- 


Freight 
much better than for March, although the 
minous coal mines were closed down during April 
last year on account of strikes and this month had 
feur Sundays against four a year ago, while last 
month had four against five. Most important com- 
modities, except grain, are moving more freely 
than a year ago and merchandising is on a broader 
seale. Grain loading comparisons are poor as the 
result of the enormous marketing all Winter. 
Freight revenues have not been so good as the 
loadings for a long time, and some of the decrease 
in loadings the last week of March appears in the 
earnings for the first week of April. But the trend 
of traffic is upward, and the ratio of net to gross 
has begun to stretch a bit. Passenger earnings 
are doing relatively better than the freight. 

One barometric factor again pointing in the 
right direction is local travel on the railroads. 
Another is commercial telegraphy. Altogether, the 
managers feel encouraged. That is why they have 
taken on more men in shops and on track than 
they had intended, restored some abandoned passen- 
ger service, and begun to anticipate new rail and 
equipment needs. 

Conspicuously prosperous are the packers and 
makers of farmers’ automobiles. The former are 
busier than ever before at this period, and busier 
perhaps than any other industrial captains here. 
Farm implement makers are assured a good season 
unless the crops go back. There is not much danger 
of that in the Winter wheat belt if it gets a couple 
more good rains in the Central States soon, but 
harvester folk know the folly of counting un- 
hatched chickens. Fuel interests are still depressed 
on account of severe competition, but there is a 
marked tendency among coal operators and oil dis- 
tributers to steady their markets with a view to 
advancing prices, which are regarded as low. 
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HE shock of the Lusitania’s loss sad- 

dened London without making nearly 
so much disturbance in the security mar- 
kets as resulted in New York. The Treas- 
ury authorities have made several excep- 
tions to the rule against loans outside of the 
colonies and France is expected to arrange 
financing through her ally, without, how- 
ever, a public bond offering. Announce- 
ment that the Lake Shore is to pay off in 
cash her $16,000,000 of maturing notes, 
through part of the proceeds of the New 
York Central $100,000,000 bond sale in this 
country, is expected to help the English in 
the exchange market. London understands 
that no arrangements have been consum- 
mated for a British credit in this country. 
France is preparing for the issuance of 
£42,000,000 of three months’ Treasury bills 
to be pledged in London. France would be 
well pleased if the United States should be 
dragged into the war by complications aris- 
ing from the loss of American lives with 
the Lusitania. 





NEW OFFERINGS IN LONDON 


India, France, Argentina, and South 
Africa Seek Funds in Troubled 
English Market—-German 
Brokers Ousted 


By Cable to The Annalist 
LONDON, May 8. 
‘tly markets have been apathetic, owing to the 
uncertainty which is only natural in a perioa 
of such great military activity, but there is no 
pessimism evident. News of the loss of the Lusi 
tania came Friday after the close of the Exchange, 
and the state of the public’s feeling today is more 


bitter than zt any time since the outbreak of the 


war. So keenly has the tragedy struck home that 
naturalized Germans who are members of the 
Stock Exchange are expected not to enter the 


house henceforth. 

London’s trading in American issues has been 
light, but the Exchange is extremely sensitive to 
We 
Morgan is returning to 


the present mood of the United States. un- 
derstand here that J. P. 
York without 

The 


United States are welcomed. 


New having established a British 


credit. French shipments of gold to the 
France must shortly 
obtain credits here to pay her debts to Great Brit- 
ain, but no public security issue is looked for. Ti.e 
Lake Shore’s repayment to be made here on May 
15 of £3,200,000 of 


that date has created a good impression and will 


one-year notes maturing on 
help the British exchange position. 

The Argentine loan of £5,000,000 on the terms 
The 


Buenos Aires Western is also to be allowed to of 


described last week is to be offered at once. 


fer £1,000,000 of ten-year 5 per cent. bonds at 98 
to stockholders. These offerings have confirmed 
the impression that the authorities approve efforts 
for the maintenance of Great Britain’s commer- 
The East Indian 


Railway offered today £3,500,000 of 4% per cent 


cial position in South America. 
40-year bonds at 99. They are guaranteed by the 
Indian Government, which explains the high price 
received. The South African Government’s offer 
ing of £3,000,000 of 44% per cent. ten-year bonds at 
9842 was only taken to the extent of 72 per cent., 


and constitutes the first failure of a new issue 


since the beginning of war. However, the loan 
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met with better success than that Government’s 
last pre-war issue. 

The City regards the Chinese-Japanese situa- 
silver today 
the 


Cunard shares were steady and 


tion hopefully. China is buying 


Brewery stocks were helped by failure of 


“dry ” legislation. 


insurance issues dull. 





HUGE FRENCH WAR LOAN 


Bills to the Amount of 42,000,000 Pounds 
Sterling to be Pledged in London 
—Taxation Grows Heavier 
By Cable to The Annalist 

PARIS, May 8. 

CTIVITY on the Bourse has already lessened 

to such an extent that there is talk of closing 
the Exchange on Saturdays, beginning next month. 
French 5 per cents. have been uncertain and a 
quarter point lower. All the European funds have 
been neglected. Covnper stocks, after a rally in 
sympathy with their strength in New York, closed 
below last week’s level. ‘The whole tone of the mar 
kets has been undecided despite the excellent rr 
ception given Minister of Finance Ribot’s declara- 
tions intended to prepare the public mind for thi 
creation of £42,000,000 of French Treasury bills 
These are to be pledged with the British ex 
chequer, and are to be renewable until one year 


after the signing of peace. The interest is to be 


the same as on British Treasury bills. The ar 
rangement contemplates a shipment by France to 
England of £12,000,000 bullion as part security 


The Bank of France’s authorized advances to the 
Government have been increased by 9,000,000,000 
More of the 


taxation has now been called for. 


francs. than three-twelfths direct 


Talk on the Bourse today was all based on the 


sinking of the Lusitania. Great sympathy for 
England 
pectations of a sharp change in the attitude of 
the United the 


trampling upon all laws of humanity in subma- 


has been aroused, accompanied by ex- 


States consequent upon flagrant 


rine warfare. 





UNRESPONSIVE TO NEWS 
London Stock Market Remains Dull in 
Face of Adverse Reports, Because the 
Bears Have Hibernated for the 
Balance of the War 





Special Correspondence of The Annalist 
LONDON, April 27 

EFERENCE was made here recently to the 

probable effect on the London market as it 
exists at present of bad or uncertain news from 
the military areas. At that time comparative quiet 
reigned in Flanders, the Mediterranean, and 
North Sea. There was only a feeling of great ex 
pectation, which had hardly spread to Stock Ex- 
change circles. Since then it has become obvicus to 
all that a time of great happenings was on 
The German attack on the French and Canadians 
north of Ypres was announced in London on Fri 
day evening, April 23, but its nature was hardly 
realized by the City till Monday, April 26. Nor 
was there any anxiety in regard to the mainte 
nance of their positions by the British and F'rench. 
But the new German attack undoubtedly put a 
damper on those who had been buying stocks, nom 
inally for cash, but actually with some credit as- 
Under normal conditions prices on Mor 


the 


sistance. 
day would have shown a pretty general fall here 
and would have emerged 
from his Winter quarters. Actually there was no 
fall in prices, and the day’s movements were tri 
fling and irregular. The Bear is barricaded in hi 

burrows for the duration of the war. 

But the effect of the week end’s uncertain new 
was that forecast here recently, namely, the dr; 
The number of trans 


the enterprising b r 


ing up of business activity. 
actions recorded fell by one-third when compared 
with the Monday of the preceding week. Nor 

this a index, for the transactions re 
corded take no account of the importance of each 
deal. A sale of £250,000 war loan is represented 
by one mark, just as a sale of 5 New York Central 
Last Monday it is safe to say that 


complete 


“ rights.” 
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Utilities 


An Argument Against 
Public Ownership 


Some of the Reasons Why It Is Less Effi- 
cient Than Private Control, and Why 
the Socialization of Industry is Un- 
profitable 


HERE are many objections to the socialization 

of public utilities. Probably the most im- 
portant one is found in the fact that under public 
ownership and operation the standard of efficiency 
of work performed and of service rendered is not 
of as high a character as under private ownership. 
That is a condition which has prevailed wherever 
public ownership has been tried, and it is one of 
the points emphasized by F. C. Henderschott, of the 
Sureau of Public Service Economics, in an address 
made during the recent campaign against the pro 
posal to have the City of Grand Rapids, Mich., take 
over and operate the local gas plant. 
POSSIBILITY OF RECALL 

The failure to maintain a proper standard of 
service under public ownership must be ascribed 
to various causes. There is first, Mr. Hender- 
schott says, the fact that Federal, State, and munik 
ipal bodies are so overburdened with legislative 
and other work as to make it impossible for them 
tc devote sufficient time to the management of 
public utilities. Also, the recall, now operative in 
a number of cities, may tend to disorganize the 
management, for it is entirely possible that public 
officials might no sooner attain some degree of 
proficiency in their duties as managers of such 
properties than they would be recalled, perhaps for 
a failure in some phase of their work not even re- 
motely connected with the management of the 
utilities. Men are not elected to public office be- 
cause of their knowledge of gas or electric plants 
or street railways. 

Then, too, the elimination of competition under 
public ownership and operation destroys individual 
incentive, while under private control employes are 
urged by their superiors and compelled by their 
own desires to retain their positions and to secure 
promotion and advanced wages to demonstrate 
their ability, and they are thus encouraged to put 
forth every effort not only for economy in opera- 
tion but to render the best possible service. 

THE TAXPAYER 

The position of the taxpayer, too, is less favora- 
ble under municipal ownership, Mr. Henderschott 
maintains: 

When a municipality socializes, for example, its elec- 
tric lighting utility company, it forces every taxpayer 
into partnership. The bonds issued with which to 
acquire the electric lighting property are a prior lien 
upon the taxable property of every citizen The small 
taxpayer, who may not want to enter into this part- 
nership, is compelled to do so by a majority vote 
The city launches upon a program of sc ializing at 
least a portion of its industries and the taxpayers are 
partners in that program whether they desire to be 
or not. As in the case of the new municipal plant in 
Cleveland, only a small percentage of the taxpayers 
can get the service, and as the service has been in- 
stalled only in the business section of the city the 
small taxpayer living in the suburban sections cannot 
take advantage of the low municipal! rate which will 
be enjoyed by manufacturers and other large con- 
sumers. Nevertheless, the taxable property of the 
small property owner is pledged to redeem the bonds 
through the issuance of which the city furnishes the 
large consumers with current at or below actual cost 

In the recent radical legislation of the Government 
labor unions and the farmers have been exen pt How 
much longer can we continue to discriminate against 
the manufacturer and the business man in general and 


still expect prosperity in the United States. and the 
citizens of the United States nave a just and proper 
claim to prosperity How much longer will the 

vesting public be willing to finance new cx rporations 
over which is constantly held a threat of radical and 
discriminatory legislation”? Public opinion is stronger 
than any law ever placed on the statutes Public 
opinion will not countenance greed upon the part of 
corporation § officials What power will muni ipal, 
State, or National Governments have under Govern- 


ment ownership and management which is not already 
theirs to exercise under private ownership nd man- 
agement with Government regulatio Municipalities 
have constantly fought against Public Service Cor 





- 
missions having any power to regulate or having any 
say whatsoever over utilities owned and operated by 
municipalities The taxpayer knows little about the 
business in which he is a partner under mu: ipal 
operation. 

If it were a question of deciding as between un- 
regulated monopoly or municipal ownership, there 
——— 
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would of necessity be grounds for serious considera- 


tion of the latter, but since all but three of the A g ricu l tu re 


States now have some form of public utility com- 
mission law, municipal ownership is unnecessary: — ——— 


The better plan, and the one which is being almost e 
universally tried, is private ownership and manage- Winter Wheat Outlook 


ment with proper Governmental supervision, including 


the right to fix rates on a fair and just basis, “-_"~ Steadily Improving 


right to supervise the issuance of securities. 
plan has not proved entirely satisfactory to the radi- 
eals. They point out (these champions of socializing 


not been suf- Reports Indicate That Last Year’s Produc- 


industry) that public regulation has 

ficiently drasti They are not satisfied with re- tion May Be Exceeded by Millions of 

sults It is, of course, equally true that many other - 

citizens are dissatisfied with our courts, with our Bushels Barring Adverse Developments 
nicipa ‘overnments h our State Governments, . 2 e 

a gy on - - mms er aa — HE outlook for a bumper yield of Winter wheat, 

and our ationa ;overnment, 


which was forecast by the Government’s re- 
ports of acreage on the first of last December, and 
of a high condition on April 1 of this year, con- 
tinues excellent. Last Friday the report of con- 
dition as of May 1 was given out by the Crop Re- 
porting Board, and it showed a condition of 92.9 
per cent., against 88.8 per cent. on April 1, 95.9 per 
cent. on May 1, 1914, and a ten-year average of 
87.4 per cent. The indicated yield per acre ot 
Winter wheat is placed at 17.3 bushels, which is 
about a half bushel less than was indicated at this 
time last year. It is, nevertheless, a considerable 
improvement when compared with April 1, and is 


SOCIALIZATION AND CREDIT 
In conclusion, Mr. Henderschott said that the 
United States is now the only nation whose 3 per 
cent. bonds are worth par, and an American rail- 
road recently placed $49,000,000 of 4% per cents. 
bovds above par. The reason for this is that the 
rerican Government up to the preseni time has 
been content to exercise the functions of govern- 
ment and to leave to private individuals the func- 
tions of business, whereas foreign Governments 
have socialized so many of their industries as to 
materially reduce Government credit. 








. : atee fife , ’ r the ro rty int 
Btn aah | os ‘. meen Ae : Ye Phot much above the average of recent years. 
tions are owned by the people. They are collectively CONDITION AND AVERAGE 
owned The corporations differ from the farms in 
' own a certain portion of the The report compares as follows: 
whole, whereas the farm is largely owned by the in- Area Cond. Yield Crop 
dividual Bu the pla is no different from that Ma 1, 1915 72.9 17.3 693,000,000 
de W j 1s banks, schools, churches, and Apr 1. 191 SS.S 15.1) *619,000,000 
other public institutions are operated. May 1, 114 5,387,000 95.09 17.8 630,000,000 
Under these circumstances it is scarcely likely Final, 1914 ...... 36,008,000 .* BS eee 
. + ae . — Final, 1913 ‘ 31,090,000 = 16.5 923,561 U0 
ihut any plan for the socialization of industry Final. 1912 36,571,000 Ky 15.1 BUDS 
could be profitable to the people as a whole. Final, 1911 > On - 14.8 430,656,000 
- —_ — Final, 1910 000 ~: 15.0 $54,142,000 
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American Light and Traction Company Of Spring planting, 65.3 per cent. was com- 
Pe: SRY TeReEee Sy See — a - “ pleted up to May 1, compared with 56.4 per cent. 
115 o1 ot, “ ® : 
Fatal ere @4.422.767  $4.320,370 on May 1, 1914, and a nine-year average on May 
Ex pensé 120,882 117,480 1 of 54.8 per cent. 
Balance for dividends... 439743 4,201,881 4,272,981 Of Spring plowing, 78.3 per cent. was com- 
eae Se Peer naan pleted up to May 1, compared with 70.9 per cent. 
Total surplus 3.975.450 13,180,675 : pas : 
z na 48 May 9 é ‘ -year average on Ma 
Preferred dividends $54,172 84,172 on May 1, 1914, and a ten-year averag ay 
Cash dividend common.. 1,515,580 1,374,497 1 of 68 per cent. 
Stock dividend common. 1,515,580 1,374,497 1,246,060 The condition of rye is placed at 89.8 per cent., 
Total dividend: . 3.885882 3,608,167 3,346,302 against 89.5 per cent. on April 1, and 93.4 per cent. 


Surplus after dividends. 10,090,118 9,577,508 8,888,790 


on May 1, 1914. 
The Government’s report,as summarized, confirms 
the report issued earlier in the week by the Com- 


. * * 


Byliesby Properties 






All Byliesby electric properties reporting for the i — ‘ ‘ 
week ended April 24 showed net connected load gains mittee on Statistics and Standards of the Chamber 
of 366 customers with 247 kilowatt lighting lead and 373 of Commerce of the United States of America, 
horse power in motors New business contracted for in- which said that general conditions were excel- 


cluded 906 customers with 489 kilowatt lighting load and one , : . , . 
, a reentage of increase is largest in 
433 horse power in meters. Output of the properties for lent. The pe £ z 


the week was 7,983,246 kilowatt hours, an increase of 13.3 the Southern States, where, in many sections, Wint- 
per cent. over the corresponding week of 1914. Manufac- er wheat has been planted for the first time. There 


tured gas output increased 5.6 per cent. is also a considerable increase in the area devoted 
aes to the plant in Illinois and Oklahoma, and moderate 

Chicage Elevated Railways increases in the other great wheat States in the 
The ccon-pany has placed an order with the Cinecin- ees 


for 122 all-steel cars. 7 


* * + Grain and Cotton Markets 
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Denver Gas and Electric Chicago 
The company reports for the year ended March 31 . 
last aces. ope M a ee ly.— €ash, No. 2 Rea 
Gross earnings SErrryrere $3, 17 L, S31 $5, 163,268 — Stee chs a 
Operating expenses 1.676.722 1.779.771 High. Low. High. Low. High. Low. 
ee Thess gaa ate pabkdi ties Se ponpreapasasire May 3.......$1.63% 81.61%  $1.37%4 $1.35  $1.63%4 $1.63 
Net earnings ° ane , . 1,405,108 1,585,407 : um seid ~ 
aera! May 4....... 1.62% 1.613%; 1.36% 1.34% 
Re ica caeu 1.62% 1.61 1.36% 1.34% 
Detroit United Rallways Company 7 : “ pes. xt 
> May 6....... 1.61% 1.59% 1.34% 1.52% 
Following the refusal of the stockholders of Detroit 3 : pn : 
’ . . May 7.... 1.4ap 1.58 1.3354 1.30% 
United Railway Company to accept the offer by the city M : e 1.57 153 130 125) 
é hd wo ~~” 
of $23,285,000 for the lines of the company within the cae eee as a ans oo a 3% 1 omy 
"s y 635. 53 37} omy 
one-fare zone, or, rather, the assumption of bonds of W'k’s range 1.68% 1.5314 74 
Detroit United Railway to this amount, an agreement CORN - — 
was reached between the street railway officials and the - ‘ted — ‘ 
City Commission by which tne purchase price of the ay His - Hich i 
one-fare zone lines will be fixed by the Wayne County High. Low. igh. s0W. lig ow. 
T nar - = May 3. 17% 76% Sob 7914 7814 78 
Circuit Judges, sitting en bane. The agreement provides ae pai 76 x03 =o 1 78 
that previous to the proceedings in court the purchase May alec hd hg ras cae a bs 
if the lines shall be submitted to vote, and if this DN Mocssane 17% 10% a a K, at ly 73% 
. r G hy 725) 7%, 73% 
proposition carries the city shall assume control of the May & 7 cam bsg = + 
. ‘ = 9 7 ‘ 1 r 
ines pending the determination of the price rhe ment May 7 bees ‘ 7 2t% 11% 
of appeal to the Supreme Court is given if either party May 8. wee pene (os (Ors ‘wn & 
a f W'k's range 17% 11% Stig 16% Sly i5 
is dissatisfied 
Ss @« 6 OATS 
Havana Electric Kallway, Light and Power —May.— —July.—Cash, Standards 
The report of the company for the year ended Dec High. Low. High. Low Hizch. Low. 
1. 1914, compares i follows  S are fits 4g noe 57% His 
7 I ‘ : we ore 47K DBY wy 
1915 1914. Decrease oo ose ri a SM 
May >. ime . “, ‘ 
Gross $5,306,714 $5,417,004 $20,540 May 6 41g 4g 56 
ie... see euegenes 2,801,392 292, 4 1: May 7 My 3D 
— at ee > 08 ame May 8 M% SU A 54 
Other income ....«es-e+- 12,119 140,088 Wk sainans G1, sg aig 57% 
Total income ...s-eeeee: 2,903,511 3,067,310 165,790 . 
Charges 1,094,140 1,219,206 125,066 New York 
Surplus ......-++ccceeess 1800, 371 1,848, 103 38,752 COTTON 
Acqjuired rPlUS .ceces- 856,900 S56.900 —-May.- —-July.- —." 3 
Previous surplus a 313.4! 264, 749*1,018,708 High. Low. High. Low High. 
, Dene 990.662 *723 May 3 SO 0.72 w.11 0.98 10.46 
a oa nT ee yp nn May 4 7s D0 W.07 = 9.79 10.39 
Dividend 1,686,205 38,774 May 3 0.7 0.50 0.96 9.63 10.28 r 
Surpl 13138,457 *161.040 May 6 o.62 9.27 9.85 er 10.20 9.89 
*y s ir dends re ‘ yn s x May 7 538 v.14 Y.7 9.31 10.16 D.67 
“=napane = oe a PUES Sp Cees ee May re 9.27 16 9.52 V.34 USS D.7h 
the Havan Electr Railway Co Week's range. 9.80 O14 w.11 9.31 10.46 9°67 
: oo —-Dec.- —Jan —-Mar..-— 
Jitney Legislation High. Low. High. Low High. Low. 
Atorne General Atwi ef Macsachasctte in an Cee May 3 10.62 10.46 10.67 1O.51 10.01 10.74 
ion to the House declares the pending Jitney Bus bill May 4. WweOS 1038 10.64 10.48 1.83 10.67 
s unconstitutional because of its discrimination between May 5... W.47 11S = = E74 10.71 10.47 
P . . ;. 10.40 10.13 4 O.15 10.55 10.38 
the differe) lasses of Common carrier vehicle 1025 O91 10:26 mit 0.37 10.15 
‘ ee 1.03 =9.08 10.10 10,00 W.32 10.22 
Centinued on Page 488. range. 10.62 9.0] 1.57 9.95 10.91 10.15 
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West and Central West, with the exception of 
Kansas, where a slight decrease is reported. 

Discussing the general condition of the crop, the 
committee’s report says: 

There are scattered and isolated reports of damage 
from freezing in Missouri, Illinois, Indiana, Michi- 
gan, Ohio, Maryland, Pennsylvania, New York, North 
Carolina, Virginia, and Kentucky. Damage from Hes- 
sian fly exists in Kansas, Missouri, Lllinois, and In- 
diana. From dry weather there has been damage in 
Kansas, Missouri, Illinois, Indiana, Michigan, Ohio, 
Pennsylvania, New York, Virginia, North Carolina, 
Kentucky. and Tennessee The dry weather damage 
has been almost entirely relieved by recent general 
rains which were quite heavy west of the Mississipi 
River, but decreased in amount progressively east- 
ward. In all sections of the Winter-wheat belt, how- 
ever, there is sufficient moisture for the present. The 
rains have been of incalculable benefit and have raised 
the condition of the growing plant beyond that indi- 
cated in this report. The damage from the Hessian 
fly is prospective, rather than existing at the present 
time, since the fly is now ig the chrysalis condition 
known as the ‘‘ flax-seed’"’ stage. The damage will 
result later when the worm comes out of this stage. 
The damage from this cause is frequently very severe 
locally but rarely has any appreciable effect on the 
general total yield throughout the country. 

Any estimates as to the total yield are at this time 
of small value, since there still remain to be en- 
countered the vicissitudes of the weather and the 
probabilities of insect ravages, but making allowance 
for the probable deterioration, there seems assured one 
of the highest yields on record. The large yield of last 
year, the greatest ever known, was caused as much 
by the large production per acre as by the total acreage, 
and this in turn was caused by the extraordinarily 
favorable season from the first of April up to harvest, 
and despite the serious ravages of the Hessian fly in 
some localities in the Central West. The outlook, 
therefore, is for an abundant harvest, barring un- 
usually unfaverable developments. 

SUPPLY, DEMAND, AND PRICE 

The probable price of wheat in the next few 
months, the committee says, is a question of na- 
tional rather than speculative interest, because of 
its great effect upon exports and the welfare of 
the farmer, as well as an unfavorable influence on 
the cost of living. The controlling factors known 
are the probability of a very large production here 
and the knowledge of the exportable surpluses of 
India and Argentina, amounting to approximately 
76,000,000 bushels and 100,000,000 bushels respec- 
tively. Save for those countries, the United States 
is the only country that can be relied upon at this 
time to supply the extraordinary European demand, 
which continues unabated: 

Comparatively crops in 
tralia have practically put them out of the export 
running. The exports from the Balkan States are 
practically shut off, as is also the great Russian sur- 
plus which remains locked up in Russia for want of 
an outlet. Should the Dardenelles be opened, the 
natural effect will be a serious decline in the price 
of wheat, both from sentimental and actual causes. 
Other than this contingency, there is nothing in sight 


short Canada and Aus- 


at present apparently to reduce materially the price 
of wheat between now and the coming of our own 
harvest. On the other hand, it seems fairly well 


assured that with a bountiful harvest in this country 
and the raising of such new crops in Europe as are 
possible under existing conditions, wheat later on 
must decline from its very high and abnormal level. 
The best evidence of the general sentiment on this 
score is to be found in the view taken by buyers and 
sellers of grain as expressed in the difference of about 
40 cents per bushel May and September 
options. 

While the ending of the European war would, 
in all probability, curb the extraordinary demand, 
and therefore cause a severe decline in price, it is 
naturally impossible to even guess accurately as 
to when that event will come about. In the mean- 
time, the high price has resulted in the greater 
part of the yield of 1914 passing from the farmers’ 
hands, and the effect of any important price change 
would be therefore proportionately a local one. 


between the 


Reserve Banks 


Statements on Pages 474-475 





New York Reserve 
District Enlarged 


Federal Board Transfers Banks in Northern 
New Jersey to the Metropolitan Dis- 
trict—Other Redistricting Decisions 


A* important change in the work of the Or- 
ganization Committee which laid out the 
twelve reserve districts was announced last week, 
when by 4 unanimous vote, accorded in by Sec- 
retary McAdoo, who was absent, three of the peti- 
tions for a redistricting were granted. Of these 
by far the most important involved the Second and 
Third Districts, and resulted in the transfer of 152 
banks now allied with Philadelphia to the New 
York district. The shift is to be made on July 1. 

Twelve counties in Northern New Jersey—Sus- 
sex, Passaic, Bergen, Warren, Morris, Essex, 
Union, Somerset, Middlesex, Monmouth, Hunter- 
don, and Hudson—are affected by the change, which 
adds to the important cities already in the New 
York bank’s territory, Newark, Jersey City, Hobo- 
ken, Paterson, Elizabeth, New Brunswick, Perth 
Amboy, and the Oranges. All but nine of the 132 
banks concerned joined in the petition for the 
transfer, pointing out that the relations with New 
York were almost essential, and that to force them 
to remain in the Philadelphia district would work 
great hardship and result in the loss of many ac- 


counts to institutions in New York City. 
NEW YORK BANK’S CAPITAL 

The subscriptions to the Reserve Bank capital of 
the New Jersey banks amount to $1,950,300, and 
their Reserve Bank deposits, as of Dec. 11, 1914, to 
$3,164,000. The change will result in lessening the 
subscribed capital of the Philadelphia bank from 
$12,528,000 to $10,577,700, and will increase the 
total subscribed capital of the New York bank from 
$19,932,000 to $21,832,300. The Philadelphia bank 
acknowledged the justice of most of the petition- 
ing banks’ claims, but asked that no transfer be 
made without an addition from another district to 
make up for the loss. The board held that 
change will not affect the strength of the Phila- 


the 


delphia district to such an extent as to warrant 
any compensatory addition. In connection with the 
change G.M.La Monte will retire as Deputy Chair- 
man of the Philadelphia district. He is a Class C 
Director, and as a resident of one of the trans- 
ferred counties, will not be eligible to retain his 
position. 

The board also granted petitions to transfer 
banks in Southern Oklahoma from Dallas to the 
Kansas City district, and to include Wetzel and 


Tyler Counties, West Virginia, in the Cleveland 





Condition of Winter Wheat on April 10 



































Frank B. Hall & Co. 


district, id ynd. It refused to trai 
fer Wyon from Kansas City 
Chicago \ red on the other appli- 
cation 
STATE BANK STEM 

There are 1 en State institutions in 
the Federal Re They are the Conti- 
nental Trust ¢ Washington; The Savings 


Bank of R if k of Woodruff, W ood- 


ruff, S. ¢ & Trust Co., Montgom- 
ery, Al: ( Company, Chicago; Bank 
of Wis { srcantile Trust Company, 
St. Lo I Dallas; First State 
Bank, | State Bank, Mem- 
phis, Tex.; Fi State Bank, Pittsburgh, 
Tex.; Farmer State Bank, Edge- 
wood, Tex.; Ba la, Ala.; First State 
Bank, Sa State Bank, Hamlin, 
Tex I Wolfe City, Tex.; First 
State Ba i 

The I ‘ount rates were ap- 
proved: A i anta from 4% per cent. 
to 4 p or less, and from 5 per 
cent. to 4 pe naturities from 60 to 90 
days. The ne e on paper running over 
90 day re San Francisco a reduction 
from 4 cent. for paper matur- 
ing under 30 I ther rates remaining un- 


changed 


Speakir Men’s League at St. 
Louis, Char Governor of the board, 
referring to ts that the reserve banks 
are not making aid that the banks were 
not organized 1ey but to help the peo- 


ple of the 1 i He thought most of the 


new banks we g expenses, but said that 
whether they was immaterial. He 
called attenti act that few new enter- 
prises make expe the first year. Governor 
Hamlin reportes all of the running costs 


of the San I 
the 


lowered by ftieth of 


had been charged to 


rofit would have been 


2m her Dn 
membD p 


one per cent. 


FEDERAL RESEI BULLETIN 


The Re begun publication of 
The Federal Re n, to be distributed free 
to member bar » be sold to others who 
desire reports on business con- 
ditions, event ve system of interest to 
banks, stat lition, abstracts of cor- 
responder nd other matters. An 
opinior Mi insel to the board, pub 
lished he holds, in ressard to the 
proposa old fund at Washington 
for between Reserve 
Banks, tha which have been given 
prominer of the proposal may 
both be ar rhe questions are: 

1. W 1 clearing fund under 
contr Reserve Board may be 
cou banks depositing such 
gold as pal ve against liabilities 
other tha I é notes. 

Wh I ich clearing fund may 
be kept by tl ve Board in the Treas 
ury ) of the United States, 

Rhode Gold Output 
(ge ) t nines of Rhod le 

South A vas 71,733 fine ounces, 
valued a pared with 68,669 
ou ), in February. ( 
par! three months in each 
of tl 

Vi j 1913. 191 
Jal 212 52,455 50,976 
Fe 15 19.596 19.863 
Ma 1.89 61,274 31,972 

Va ires as follows: 

Mor 14 1913. 191 
Ja )2 £220,776 £214,918 
Feb i 858 208,744 209,744 
March 73,236 





Marine and War Risk Insurance 
26 EXCHANGE PLACE, NEW YORK 
Tele 9767 Hanover 
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The Cost of Living 


























Index (Monthly) 1914 f (Weekly) 1915 Index 
Numbers 1912 1913 _ 1914 July e} Sept Oct Nov Dec Jan Feb Mar Apr _ May ny waren 
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An index number is a means of showing fluctuations in the 


——— 


Barometrics 





THE ANNALIST INDEX NUMBER 
——Weekly Averages. Years’ Averages.———— 
May 8, 1915...... 154.97 ee 146.07 Pe 80.09 
May 9, 1914...... 138.69 |. 139.98 1890..... 109.25 
_ . FINANCE 
Same Week Year Same Period 
Last Week. Last Year. to Date. Last Year. 
Sales of stocks, shares. 4,840,491 1,442,046 43,726,620 31,399,62 a 
: “- Sa abanton ) High 72.32 High 68.95 High 73.36 High 7 73.3 
Av. price of 50 stocks. . . «| Low 66.43 Low 67.48 Low 58.99 Low 65. 24 
Sales of bonds, par value.$23,837,200 $10,792,500 $299,381,700 $289,527,000 
Average net yield of ten 

savings bank bonds.. 4.310% 4.20% 4.362% 4.229% 
New security issues.... $74,426,000 $16,972,000 $731,467,000 $696,404,000 
OS OS ee eae 70,432,000 1,161,000 257,567,000 120,168,000 


POTENTIALS OF PRODUCTIVITY 
The Metal Barometer 
——End of April. 





-End of March. 





1915. 1914. 1915. 1914. 
Daily pig iron capacity, tons. 71,385 71,095 70,091 75,911 
U. S. Steel orders, tons..... =. nee. 4,277,068 4,255,749 4,653,825 
Pig iron production, tons.... *2,116,494 *2 269,955 $7,456,520 +8,391,546 


+Four months. 
Building Permits 


*Month of April. 


148 Cities.— 














—— April, 84 Cities. March, 134 Cities. February, 

1915. 1914. 1915. 1914, 1915. 1914. 
$50,004,967 $53,366,635 $66,073,518 $75,359,771 $45,408,843 $51,866,198 
Alien Migration 

—March.— ——February.— -January.-—— 
1915 1914 1915. 1914. 1915. 1914. 
Inbound 19,263 92,621 13,873 46,873 15,481 44,708 
Outbound ... 7,755 13,500 7,086 17,074 17,23 34,216 
Jalance .. +11, 508 79,121 +-6,787 +29, 799 1,757 + 10,492 
——— ee = — — — 
MEASURES OF BUSINESS ACTIVITY 


Bank Clearings 
Entire country, estimated. Percentages show changes from preceding year. 


The past week. P.C. The week before. P.C. Nineteen Weeks P.C. 
peer $4,191,965,926 +-32.9 $3,: 391,978,510 — 0.2 $60,648,427,429 5.3 
es 6 aoe 3,153,737,187 0.9 3,400,126 "882 — 2.7 64,064,475,090 — 0.7 
Ee 3,125,478,763 9.0 3.491.016,871 — 6.8 64,498,628,401 1.3 
Gross Railroad Earnings 
*Fourth Week tThird Week {Second Week §Month of SJuly to 


March 31. 
$950,083 ,420 
1,005,495,056 


$55,411,636 


in April. March 
$7,816,168 $105,790,853 
8,266,408 101,797,717 


—$450,240 —$6,006 864 


in April 
$7,769,637 
8,160,111 


$390,474 


in April. 
3,766,928 


This year... 
4,681,190 


Same last yr. 








Gain or loss. —$914, 262 





-19.5% 4.8% 5.4% 5.4% 5.5% 
*19 roads. +28 roads. {29 roads. §33 roads. 
The Car Supply 
Apr. 1. Mar. 1 Nearest Rep to April 1 a 
1915. 1915. 1914. 1913. 1912. 1911 1910. 1909. 1908. 


Net surp. of all 
freight cars.313,073 321,747 139,512 57,988 18,708 194,887 25,886 296,201 306,979 


~ OUR FOREIGN TRADE 





= 











—--March.-——_—_ ——--Three Months.--——_— 

1915. 1914. 1915. 1914. 
Exports .......0+- ern 501,852 $187,499,234 $864,182,034 $565,485,982 
Fmports ..ccccsocee 158,022,016 182,555,304 405,293,708 485,343,003 
Excess of exports. .$138,479,836 $4,943,930 $458,888,326 $80,142,979 


Exports and Imports at New York 





— Exports. Imports. 
1915. 1914. 1915. 1914. 
Week ag! May 1. .$24,763,189 $16,554,488 $23,762,956 $20,502,332 
From Jan. 1........ 447, 503,682 339,321,214 424,423,363 353,267 912 








WEEK’S S PRICES OF BASIC COMMODITIES 


Range since Mean Mean price of 
Current Jan. 1. Price other years. 
Price. High. Low. s’ce Jan. 1. 1914. 1913. 
Copper Lake, per Ib.. $0.19 $0.1925 $0.13 $0.16125 $0.133125 $0.16125 
Cotton: Spot, middling upland, per Ib.. .0985 .1060 0790 0925 .10875 .1310 
Hemlock: Base price per 1,000 feet. ..22.50 24.50 22.50 23.50 24.50 23.75 
Hides: Packer, No. 1, Native, per Ib.. .215 235 185 21 .2025 .18125 
Petroleum: Crude, per bbl......... 1.35 1.50 1.35 1.425 1.975 2.25 
Pig iron: Bessemer, at Pitts., per ten. 14.55 14.70 14.55 14.625 14.85 17.025 
Rubber: Up-river, fine, per Ib. 60 76 57 665 892 5 
Silk: Raw, Italian, classical, per ‘Yb. coe DOS 3.60 3.30 3.45 4.025 4.40 
Steel billets at Pittsburgh, per ton... .19.50 20.00 18.50 19.25 20.00 24.25 
Wool: Ohio X, per ID... . 6... ccc ceee so at -28 .26 27 28 27 


average price of @ group of commodities. 
fluctuations in the average wholesale price of twenty-five food commodities selegted and arranged to represent a theoretical family’s food budget. 





The Annalist Index Number shows the 





- THE CREDIT POSITION 








New York Banking Position 
(Buth Banks and Trust Companies, Average Figures.) 
Cash 
Loans. Deposits. Cash. Reserve, 
Past week : . $2,460,305,000 $2,483,306,000 $418,798,000 16.87% 
PG DOOD i. cca ccdccese 2,410,938,000 2,450,367,000 421,753,000 17.21% 
Last week, 1914......... 2,117,946,000 2,034,178,000 502,989,000 24.72% 
Zee Bente BAR... cose ccs 2,460,305,000 2,483,306,000 421,753,000 17.47% 
on week ended........ May 8 May 8 Mayl1  April17 
This years low......<«. 2,182 875,000 2,091,985,000 330,900,000 15.75% 
on week ended........ J&n. 2 Jan. 2 Jan. 2 Jan. 9 
Condition of Federal Reserve Banks 
Weeks Ended 
RESOURCES: May 7. April 2 Mar. 5. Feb. 5. 
Gold ... ea ...$244,034,000  $239,176,000 $247,251,000 $256,217,000 
Other cash icassesee aan 25,627,000 23,292,000 22,641,000 
| ee 278,055,000 $264,803,000  $270,543,000 $278,858,000 
Discount, 30 days... 15,513,000 10,075,000 8,438,000 7,714,000 
OP GS soc ancse 12,334,000 15,244,000 7,424,000 5,945,000 
Other maturities 7,593,000 8,359,000 9,869,000 2,761,000 
MONON Sacicatans $35,440,000 $33,678,000 $25,731,000 $16,420,000 
Investments ........ 28,284,000 22,299,000 20,107,000 14,704,000 
Due from F.R. Banks 10,139,000 10,289,000 7,162,000 5,419,000 
Other resources 9,175,000 8,605,000 6,814,000 6,823,000 
Total resources. $361,093,000  $339,674,000 $330,357,000 $322,224,000 
LIABILITIES: 
Capital paid in...... $53,487,000 $36,123,000 $36,082,000 $35,123,000 
De posits eecesceooes 293,316,000 293,954,000 287,883,000 284,101,000 
Notes in circulation 
| ee 11,197,000 9,597,000 6,392,000 3,000,000 
All other liabilities. . De —i( eters” Geeticcacs _ © iledaureare 
Total liabilities. .$361,093,000 $339,674,000 $330,357,000 $322,224,000 
Gold reserve ....... 82.9% 81.6% 86.1% 91.0% 
*Cash reserve ...... 94.5% 90.3% 94.2% 99.0% 
{Cash reserve ...... 96.0% 92.0% 95.5% 99.6% 
Notes in circulation.. $55,042,000 $43,376,000 $29,805,000 $18,702,000 
Less fund for retire- 
RE bicaes ewes 43,845,000 33,779,000 23,413,000 15,702,000 





Net liability ~ $11,197,000 $9,597,000 $6,392,000 $3,000,000 
*Against net liabilities. +Against liabilities after setting aside 40 per cent. 
gold reserve against net amount of Federal Reserve notes in circulation. 


Gold Movement at the Port of New York 
-Since Jan. 


1,—— 





Last Previous Same Week 
Week. Week. Last Year. 1915. 1914. 
Imports .....§ 2,727,788 $309,058 $124,310 $12,484,918 $3,806,387 
Exports ..... 646,000 35,188 1,010,664 3,876,288 19,423,768 
Exc’s imports.$2,081,788 $173,870 *$896,354 $8,608,630 $15,671,381 


*Excess of exports. 
Cost of Money 


Last Previous Year to Date. —Same Week.— 
New York: Week. Ay 9 —— Low. 1914. 1913 
Ce MR ca nieteaaene 1%@215 % @2 3 1% 1%@2 2 @3 
Time loans, 60-90 days.2%4@3 3 4@3 41 2% 2%@3 3% @4 
et MORNE cccccwxsa’ 3 @3% 3 @3% 4! 3 2% @3% 4 @4% 
Commercial discounts, 7 
4-6 months ........3 @4 3 @4 4% 3 5% @4 5 @5% 
Commercial discounts, Es 
other cities: 
CED Kavourtewae nes 44%4@5 5 6 4% 5 6% 
Philadelphia ..........342@4 31%4@4 4% 3% 3%@4% 5 @5% 
ee rrr rr 34%4@4 3144 @4 5% 3% 3%@4% 5 @5% 
ED hice dee cece 5 5 6 4% 4% 54 @6 
Minneapolis ...........é 5 @6 6 @7 7 5 6 6 
Exchange 


Sterling exchanage, $4.80@$4.79 3-16 for demand, $4.77% @$4.76%% for 60 
99-16 for cables. Exchange on New York at do- 





days, and $4.80%@$4.75 
mestic centres ruled thus: 
Boston. Chicago. St. Louis. San Francisco. 
May $...cccseece par par 5¢ premium 35¢ premium 
May 4.....eee0- par be 5¢ premium 30¢ premium 
May 6....cccees par par oc premium 30¢ premium 
May 6.......-+- par € oc premium 30¢ premium 
FS Serr par par oc premium 30¢ premium 
May eer: par par 5¢ premium 30c premium 
The Week’s Commercial Failures 

Week Ended Week Ended Week Ended 

May 6, 1915. May 7, 1914. May 8, 1913. 

To- Over To- Over To- Over 

tal. $5, 000. tal. $5,000. tal. $5,000. 
Oe: oc cach etesesnaaas 134 62 131 59 93 40 
Dh -s.¢éeanbvneouenees 143 45 86 19 83 20 
DE eb ékcrececedbatacenwe 88 43 64 22 57 27 
DE. ce énawdeéeseaneen 64 17 43 16 41 15 
Canited Bhates ..ccccscecs 429 = 324 116 274 102 
COMER - kg icceceseccceses 59 43 16 29 11 

Failures + Months 
————- April. Four Months. 
1915. 1914 1915. 1914. 1913. 

Number 2,063 1,336 9,279 6,162 5,772 


Liabilities ....$43, 517, 870 $20,549, 144 $149,221,205 $103, 770,970 $95,277 892 
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The Course of the Stock Market 


(Monthly) 1914 (Weekly) j945 
14 J Dec Jan. Feb Mar Apr May June 








+ 


4 H+ HH 


Ct 
im 
+t. 


tT 
| 






















































Monthly and weekly high and low average price oy fifty stocks—twenty-five railroads 
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Bank Clearings Stock Market Averages 
am. the week ended Saturday noon. Reported by telegraph to The Annalist ——— 

entral —————Last Week.————— ———-Nineteen Weeks.——— Change. Th . ie ¢ ‘ f 1 . , 

aver otations of twent é iilroad and twenty-five 

Reserve cities: 1915. 1915. 1914. P. C. @ average quotations 0 oad and twenty 
New York ...... $2,635,066, 916 $34,165,343,284  $36,402,693,962 — 6.1 Industrial issues and of the two groups of ined last week: 

WEE. occceas.s Boo, 15 ape é 5,839, 608,554 6,205, 167,081 — 5.9 RAILRO 
aa 86,526,241 75,066; 342 1,486,923, 754 1,545,409, 782 — 3.7 High. toe tan. Chis , ee ont Chwe 
Total 3 c.r.cities.$3,077,330,593  $2,144,131,498  $41,491,885,672  $44,149,270,825 — 6.0), May 3.--...-THTL  TS45 75.50 2 72.76 73.32 ai 

Other Federal Mag 4.....<. 74.07 73.66 9 74.07 70.35 71.44 1.58 

Reserve cities: gr 74.16 72.79 72.09 1 ‘ ( 70.63 71.34 10 
BOGIES ge 2skcs< $15,580,075 $14,620,309 $255,095,266 $301,219,668 —15.3 INDUSTR 
Roston Rar dates 187 596,842 142 441, 186 2,904, 6633, 700 $,059,470,195  — ~_ May 3.......69.938 67.43 67.82 4M 66.74 67.66 - .7 
<te8 wand Ree 50,082,188 E . ¥ a =" ee 6S.85 67.1 68.09 5 64.65 2.01 
Kan. City, Mo., 75,444,750 1,008,402,007 +3711 way 5....... 69.08 66.53 66.90 1.19 y 4.71 62.50 63.87 73 
Minneapolis .... 21,520,748 + 9.6 ‘ 

Philadelphia ... 165,832,432 — 7.8 COMBINED Ay 
sgn Secete 10,730,449 , pongo + 94 | way S.......7292 70.44 7081 —1.4 78 69.75 70.49 55 
“Ti ise by < if a rT 915.592. 286 4 € - a pa a 
San [rancisco .. 0,897 ,GU4 50,387, 294 935,410,227 915,592,286 + 1.9 ee 71.47 70.41 -1.08 37 66.42 68.04 ° 45 
alae” 45 MAT Bsc ccsuc 71.62 69.56 6U.toM 14 66.56 67.60 
Total § cities... $555,444,02S $467 ,481,995 $9,483,566,782 $9, 468,926,512 + 0.2 fay 9 71.6 vod 5. Dt > 
—_—— YEARLY HIGHS A ws 
Total 11 cities. . .$2,632,77 $2,611,615,491 $50,975, 252,454 $53,618,197,357 — 5.0 Railroads. Combined. 

Other cities: High. Low Higt High. Low 
Baltimore ...... $666, 575,698 $686,088, 992 — 2.8 1915*.76.9 Apr. 19 65.13 Feb. 24 71.24 4 73.36 Apr. 30 58.99 Feb. 24 
Cincinnati 467,729,200 bye 36,250 — 9.4 1914..84.9 Jan. 66.35 July 61.7 Ja 73.3 Jan. 57.4 July 
Denver 165, a08 5 1.0 1913..91.4 Jan. 75.2 June m.1 OJ 79.1 Jan. 63.1 June 
Detroit eee —14.4 1912. .97.3 Oct. 88.4 Dec 74.5 , 85.8 Sep. 75.2 Feb. 
Los Angeles.... 22,025, 966 —17.6 | 1911..99.6 Jan. 84.4 Sep. 60.7 J : 84.4 Jan 69.5 Sep. 
Louisville ...... 15,108,458 —11.6 *To date. 

New C'rleans..... 18,732,706 16,951, 593 d — 4.2 FN ——— 
Omaha ese «=: 2,087,545 17,695,012 345,765,6 : r +371 °° ocd 
Pittsburgh ..... ,808,131 55,776,199 912,356,990. 996, 41 077 — 8.4 d of T . sin we, 
a. sae <a|h6c eee oe Recor 0 ransactions 
GRINS snkunwes 12,143,463 11,545,047 217,902,817 231,015,947 — 5.7 
Total 11 cities.. $243,712,166  $4,422,588,452  $4,765,079,999 — 7.2 NEW YORK STOCK EXCHANGE 
ee alas Week Ended M 
etal 22 cities. . $5,887 12 4,140 $2,855,325,657 $55, 597,640,906 $58,583,277, 336 — 5.1 ——Stocks (Share nds (Par Value.)— —. 
Se a 1914 19 1914, 1915. 
Clearing House Institutions etic s10.00 , $1,800,000 $1,802,500 
g TwesAas ...cs00s 275,94 ‘ x 2,282,000 1,827,500 
Actual Conditions May 8, with Change from the Previous Week Wednesday -...< me ae 
Banks. Trust Companies. All Members. Change. Thursday ...+..- 217,06 v2.04 ”) 1,628,000 1,757,500 
Loans, &C. .......000000e0- -$1,668,499,000 $791,921,000 $2,445,430,000 +-$14,857,000 Briday . .ccsccecs 1,139,190 WD, oobi ”) 1,916,000 1,406,500 
Geen \ os tetees sa eccocesecsces Sie, ks,OUW 59,343,000 273,500,000 + 3,771,000 Saturday ........ 564,50 150,63 Mi, OM 1,001,500 438,500 
Pe MOD oo s.ctssdccceee sa 53,626,000 12,705,000 66,341,000 — 1,786,000 aes _- — - 
Silver ..... a SOT Pe voee, 000 4,067,000 74,148,000 — 6,680,000 Total week ..... 4,540,491 1,442,046 $10,792,500 $9,324,500 
*National “a ank notes - 7,943,000 _ 170,000 Year to daie....43,726,620 51,599,628 f . 289,527,000 212,664,500 
Reserve with depositories... 20, 332, Ooo 146,244,000 — 4,158,000 +1 7, . alee sa 
Net demand. deposits are 31: 5,000 606,563,000 2,352,078,000 + 27,799,000 In detail last week's transactio j 
Net time deposits ; 16,628,000 114,600,000 131,22%,000 + 5,140,000 42): 
*Counted as reserve by ‘State institutions, but not by national banks, 14 Char 
Daily Average Loans, Deposits, and Cash Compared a ee Semen e mentees pane 1, 442,042 + 5,398,449 
Taking the Clearing House banks alone, because the trust companies have are a . ae . 
no Clearing House record back of 1911, the items loans, deposits, and cash | ° = ET ig i aaa ca achat 
compare with corresponding weeks of other years thus: 

Loans. Deposits. Cash. Loans. Deposits. Cash. Railroad and miscellaneous ..... 2.000 +$13,307,000 
*1915.$1,571, 724,000 $1,762,143,000 $336,905,000 1911..$1,351,953,500 $1,405,872, 100 $290,277, 100 GOVErMMeNL .eccercercccecs seer ees 7,500 + 134,700 
1914.. 1,497,440,600 1,578,872,000 428,907,000 1910.. 1,194,199,300 1,173,278,700 304,092,200 | State ..... ceccecesseccecccercneee 11,0) 18,000 _ 117,00 
1913... 1,337,209,000 1,534,963,000 350,259,000 1909.. 1,346,484,000 1,396,185,800 356,673,900 City ...-ercoccece Oc cccccerscscocece ° l b £65,000 _ 280.000 
1912.. 1,391,642,000 1,421,867,000 368,164,000 1908.. 1,196,342,200 1,270,324,900 381,464,700 — —-— - 
*Figures affected by change to new system. 1907.. 1,126,225,600 1,104,419,100 254,591,000 $ ) 100 +$13,044,700 

f the Tt oe Feder al R eserve Bank 
eek ly | Statements O e we eserve sanKS 
Week Ended May 7 
Boston. New York. Philadelphia. Cleveland. Richmond. Atlanta. Chicago. St. Louis. Minneapol i Dallas. San Fran’co. 

RESOURCES— Dist. 1. Dist. 2. Dist. 3. Dist. 4. Dist. 5. Dist. 6. Dist. 7. Dist. 8. Dist. 9 ) Dist. 11. Dist. 12 

Legals, &c......$17,148,000 $95,804,000 $16,904,000 $17,532,000 $8,026,000 $5,027,000 $34,360,000 $10,905,000 $7,608,001 10 $8,372,000 $11,134,000 

GN gobi eeces 1,106,000 21,239,000 3,651,000 746,000 75,000 245,000 4,570,000 1,178,000 3,000 708,000 19,000 

Total cash ....$18,254,000 $117,043,000 $20,555,000 wages $8,101,000 _ $5,272,000 $38,950,000 $12,083,000 $7, 00 100 $9,080, 000 $11,1! ro 000 
Loans and redisc. 2,383,000 5,501,000 1,907,000 1,369,000 6,775,000 4,661,000 2,131,000 787,000 860,000 ( 5,432,000 2,602,000 
Investments ..... 1,844,000 9,360,000 2,354,000 2,329,000 ee tka es 6,637,000 998,000 959,000 1,070,000  ..cceeee 1,996,000 






Due from other F. 
R. banks—net.. ........ 8,494,000 852,000 790,000 1,020,000 1,586,000 535,000 1,552,000 CE 8 «0(téucteccs enedsace “auaee 
Other resources. . 453,000 2,006,000 246,000 229,000 33,000 281,000 2,595,000 1,284,000 177,000 ) 225,000 67 7,000 ) 





























Total resources.$22,934,000 $142,404,000 $25,914,000 $22, 995,000 $15,930,000 $11,600,000 $50,828,000 $16,684,000 $1 Y 1,737,000 $16,428,000 

LIABILITIES 
DOGEe xc oF '0: 17,801,000 129,444,000 19,726,000 17,036,000 17,755,000 - 5,554,000 44,269,000 13,910,000 8.968 ,00( ) 6,848,000 12,219,000 
Due to other F. R. 

Banks—net ... 352,000 Aveeno anenania ne ee en re ee etaaet | aakteted oo aeeetibe é baa ) 2,588,000 815,000 
De OE. s,. atiicewk= SRanicendt aaacuwdite  accseidae 4,875 000 BE sdecsacieel!? Siccwdies ia 100 










Capital paid in.. 4,781,000 — 9,944000 ~6,188,000 5,959,000 3,252,000 2,257,000 6,559,000 2,774,000 2,345,000 3,894,000 
All other liabit?."''........ EES 48,000 “Ti. ieee zo RC 


Total liabilities.$22,934,000° $142,404,000 $25,914,000 $22,995,000 $15,930,000’ $11,600,000 $50,828,000 $16,684,000 $11,313,000 $14,467,000 $14,737,000 $16,428,000 
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The 


The purpose of this list 
and of listed securities not actively dealt in on the Board, 


Open Market for Securities 


New York, Monday, May 10, 1915 





is the presentation of the news of the unlisted security market 
which includes not only the cur- 


rent payments of dividends and interest on stocks and bonds, the prices bid and asked for 


them, but also the names of those bidding for or offering these securities. 


Bonds 


S100 000 
6.444.000 
SOOO 


26.570, 4184 





6.050,000 
$427,000 
2 STO0O0 

Sooo 
10.000 





7.000.000 
7,156,000 
1.350.000 
3.501, 000 
1.546.000 
L2veooo 
3,000,000 
~ O00,000 
2 500,000 
4,078,000 
5,150,000 
7,725,000 
2,000,000 
4,455,000 
21,107,000 
83,574,000 
2258000 
2 100,000 
1.281.000 
974,000 
3,541,000 
3,000,000 
1,792,000 
40,000,000 
32,000,000 
5.000 000 
2 000,000 
ROS2,000 
9,076,000 
3.693,000 
4,056,000 
2 000,000 
1,000,000 
5,000,000 


tAnd interest. 


Amount 
Outstanding. 
$1,054,000 
1,100,000 
3,284,000 
2800, 000 
3,744,000 
5.000 000 
5,000,000 
1,095,000 
6,000,000 
13 M4, O00 





1, $69 000 
2 500,000 
1,500,000 
B.S79,000 
1,526,000 
2 000,000 


2 79,000 
600,000 
B.SSO.000 
10,000,000 
3.554,000 
2 645,500 
18,500,000 
1.889000 
3,541,000 
5.200.000 
20,494,000 
1,000,000 
1,500,000 
6,000,000 
SS4,.000 
1,500,000 
441.000 
800,000 

S. 761,000 
5.000.000 
TS55,000 
TO.000 
5.000.000 
10,000,000 
10,000,000 
VOOLOOO 
12,500,000 
&,.967,000 
TS2 000 


24 986,000 
6,070,000 


Ir 
Rat 
5 M ‘ 
>! \} & 
lar \ 
4 Ju ‘ 
| LF & 
D Mar &« 
4 Ju «& 
41, Ay 4 
D Ja a 
4%, Mar. & 
4 q Feb 
3144 Feb. & 
4 May & 
Jan. & 
5 April & 
5 Jan. & 
D Jan. & 
5 Jan. & 
vy Jan. & 
4% May & 
6 April & 
5 April & 
44% Jan, & 
4% Jan. & 
5 Feb & 
}! May & 
5 May & 
6 Jan. & 
6 Q Jan 
+ Jan. & 
5 April & 
5 April & 
41 April & 
6 Jan. & 
6 Feb. & 
6 April & 
4 Jan. & 
5 April & 
5 Jan. & 
6 April & 
5 June & 
6 April & 
5 April & 
Interest 
Rate Date 
6 June & 
5 April & 
5 June & 
5 April & 
6 May & 
Feb. & 
D Feb. & 
5 Jan. & 
nh April & 
5 June & 
Jan & 
41%, Jan. & 
44, Jan. & 
5 Jan. & 
5 Jan. & 
5 May & 
nD Jan. & 
5 Mar. & 
o Mar. & § 
5 June & 
5 May & 
5 Jan. & 
6 Feb. & 
6 Jan. & 
5 Jan. & 
5 June & 
4] Mar. & 
5 Jan. & 
5 Jan. & 
5 Jan. & 
5 Apr. & 
5 May & 
5 Jan. & 
6 
Hy April & 
a) May & 
D Jan. & 
D May & 
5 June & 
5 June & 
5 Feb. & 
1 Jan. & 
D Jan. & 
D Jan & 
5 Mar. & 
5 Jan. & 
5 Jan. & 
5 Jan. & 
5 Feb. & 


July 
July 
sept 
July 
July 
July 
Aug. 


RAILROADS 


All m~ ‘ i 
Alb. & Susque i 
\t Bir. & l 
At ist L. g 
Buf. & Su 1 
Buf., Roct I n 
Ch & ©), Co Ri 
C., Mil. & St. P. ge &r 
Chi., Mil. & St. P. 1 
(Chi., Pac. & West. Di 
Chi., P. & St. L. prior lier 
Cin., Ind., St. L. & C. Ist 
Cleveland & Pitts. gen 
Cleve. Term. & Val. Ist 
Col Sp & Cr. Cr. Dist.l 
Do Ist « 
Dawson I & Coal Ist 
Du., Rainy L. & Win. Ist 
El Paso & I k Isl. Ist 
Erie & Pittsburg! 
Fonda, J. & Glov. Ist con 
Fre., Elk. & Mo. Valley 
Galv. Hous. & Hend Ist 
Grand Rapids & Ind. Ist 
Gt. N., St. P., M. & M.cn 
Hud. & Manh. adj. in« 
Louisville, Cinn. & Lex 
Memphis Union Sta. Ist 
Mil, L. S. & W., M. Div 
Mobile & Ohio lst ext'n 
Mutual Term., Buf., Ist 
New Mex. Ry. & Coal Ist 
Do Ist con 
N. Y¥. Cent. ref. & imp 
N. Y., Lack & West. Ry 
Nor. & West. imp, & ext 
Do New River 
Pere Marquette con 
Rome, Water. & (eg. Ist 


& North. Pac 
ida & West. Ist 


San Fran 


Sav., Flor 


Ulster & Delaware Ist 
Vicks. & Meridian Ist 
Va. & Southw. Ry. Ist 


pao 
146 
14 
14 
19g) 
1957 
145 
2014 
121 
; 
1930 
1936 
1950 
1995 
130 
142 
1951 


. 1916 


151 

1940 
1952 
19335 


1933 


.1941 


1933 
1957 
1991 

1959 
1924 
1927 
1924 
1947 
1951 


2013 


1921 

1954 
1952 
1951 

1922 
1919 
1934 
1982S 


1921 


. 1958 


70 
0 


SO) 
OG 


96 
95 
9G 
S4 


118 
89 
97 


206 


99"5 
101% 
111 


96 

96 

SS% 
108% 
119 
118 


105 
100% 
118 
99 
101 
83 


I 
Redn 1& ¢ 
Sutro Bre B CO. ccccecs 
Pot Choa & Prentice 
ws de I I & Ce 
Har I k & Sons 
Remicl Hodges & Cr 
Bed Leach & (% 
Fr. J. Lisman & Co...... 
Harts! ne & Battelle 
Remick, Hodges & Co 
F. J. Lisman & Co...... 
FE. J. Li me @ GO scccs 
Harts} e & Battelle 
F. J. Lisman & Co...... 
White, Weld & Co...... 
Sutro Bros. & Co......- 
A. B. Leach & Co....... 
Remick, Hodges & Co.... 
Potter, Choate & Prentice 
Remick, Hodges & Co... 
Hartshorne & Battelle... 
F. J. Lisman & Co...... 
Remick, Hodges & Co... 
Sutro Bros. & Co........ 
Remick, Hodges & Co... 
Redmond & Co.......6. 
Remick, Hodges & Co... 
Sutro Bros, & Co........ 
Redmond & Co.....eee0.8 


PUBLIC UTILITIES 


Company. Maturity. 
Am. Public Serv. Ist lien..1942 
Asheville Pow. & Lt. Ist..1942 
Aug.-Aiken Ry. & Elec 1935 
Aurora, Elgin & Chi . 1941 
Birm. Ry. & L. ref. & ext..1957 
Buffalo Ry. Ist cons 1951 
Cent. Ill. Pub. S. Ist & ref..1952 
Cin, Gas. Trans. gtd 1933 
Cleve. Electric Ill. Ist 1939 
Colum. Gas & Elec. Ist..1927 
Col. (S.C.)Ry.,G. & E. 1Ist..19 
Conn. Ry. & L., stpd, Ist..1951 
Do unstamped ‘ ‘ 
Cons, W. Co. of Utica Ist.1950 
Do deb 1830 
Consum. Pow.( Minn.) Ist..1929 
Consum. Pow. (N. ©.) 1936 
Cumb. Co. P. & L. Ist ref..1942 
Dayton Lighting Co . 19987 
Dayton Power & Light. .1941 
Den. Gas & Electric gen. .1949 
Detroit Edison Ist 1923 
Do con 124 
Do do . 1925 
East Ohio Gas Ist.... 1939 
Econ. Light & Pow, Ist. .1956 
Federal Light & Tr. Ist...1942 
Ga. Ry. & Elec. Ist con 193: 
Great Western Power! 146 
Harwood Elec. Co. Ist 1939 
Houston Lt. & P. Co. Ist..1951 
Ind. Nat. Gas & Oil Ist. .1956 
Jamaica Water Supply. .1954 
Kentucky Utilities 19 
Knoxville Gas Ist 1h 
Lacombe Elec. Co. Ist 21 
Memphis Street Ry. cons..1945 
Mil. Lt. H. & Trac. Ist..1929 
Minn. Ger Electric... 1934 
Mon. Lt. Co. (N. J.) Ist..1942 
N. Y. & New Jersey Ist 15 
N. Y. & W. Lt. gen. m.. 2004 
Niagara Falls Pow. Ist 132 
North.-Easton & W. cons ..1942 
Northwestern Eley. Ist. .1941 
Om. & Co. Bl St. Ry. 1 1928 
(.& C. B. St. Ry. & Br. Ist.1928 
Pacific Gas & E. gen. & r..1942 
Pacific Power & Light 1930 





At 


97 
94 
75 
9Sl, 
94% 
101 
89 


94 


x0 
96 


95 

S414 

be) 
100 


10 
7™m 


luo 2 
SY 
5 
95 
SS 
$9 


F. J. Lisman & Co...e6. 
Redmond & Co..... evce 
Bid for 

By 
N. W. Halsey & Co. 
Redmond & Co......+6. 
A. B. Leach & CO..ccccs 
Miller BH CO. ccccscscccce 
N. W. Halsey & Co..... 
A. B. Leach & Co....... 
Spencer Trask & Co.... 
A. B. Leach & Co....... 
Redmond & Co......... 
E. & C. Randolph....... 
SE eee 
A. B. Leach & Co....... 
Plympton, Gardiner & Co 
Sutro Bros. & Co....... 
Wms., Dunbar & Colem'n 
Spencer Trask & Co..... 
F. S. Smithers & Co..... 
A. B. Leach & Co....... 
Redmond & CO.....cees 
White, Weld & Co...... 
Spencer Trask & Co..... 
E. & C. Randolph....... 
Redmond & Co......ee- 
Hartshorne & Battelle 
A. H. Bickmore & Co. 
Plympton, Gardiner & Co. 
Miller & Co...... ‘ 
Spencer Trask & Co 
Beet & CO csdcesicces 
Harvey Fisk & Sons... 
Redmond & Co..... 
Spe er Trask & Co 
N. W. Halsey & Co..... 
Redmond & Co. ......6.6. 
N. W. Halsey & Co..... 
White, Weld & Co.. ° 


Offered — 

\t By 

i) Redmond & Co 

S6 Sutro Bros. & C« 

SU) F. J. Lisman & Co 

So Potter, Choate & Prentice 
70 F. J. Lisman & Co 
10414, A. B. Leach & Co 

SI Harvey Fisk & Sons 
Hs Remick, Hodges & Co 
10514, A. B. Leach & Co. 

7s F. J. Lisman & Co. 
92 Hartshorne & Battelle 
S14 Remick, Hodges & Co 
S7 F. J. Lisman & Co. 
100) ss 

90 “ 

97 F. J. Lisman & Co. 
S7 Hartshorne & Battelle. 
S35 A. B. Leach & Co. 

9214 White, Weld & Co. 

99 Sutro Bros. & Co 
102 Colgate, Parker & Co. 
27% A. B. Leach & Co 

101 Remick, Hodges & Co. 
112 Remick, Hodges & Co. 
11114 - 

98 Hartshorne & Battelle 
8914 Remick, Hodges & Co. 
108% Sutro Bros. & Co. 


7 


Bonds 





Redmond & Co. 


103% Remick, Hodges & Co. 
101 Sutro Bros. & Co. 
122 ss 

10014 Redmond & Co. 

SS Redmond & (* 
—— Offered 

At By 

100. N. W. Halsey & Co. 

96 Redmond & Co. 

SO sa 

100 A. B. Leach & Co. 

16% Miller & Co 

103 ” 

92 N. W. Halsey & Co 
98 A. B. Leach & Co 
1 Spencer Trask & Co 

75 A. B Leach & C« 

o2 Redmond & Co 

94% 7 

9414 = 

102 - 

S6 

9012 E. & C. Randolph 

S4 Miller & Co. 

97 A. B. Leach & Co. 

93 Sutro Bros. & Co 

90 = 

91 Wms., Dunbar & Colem'n 
105% Spencer Trask & Co 
11214 “ 

111% F. S. Smithers & Co 
101 A. B Leach & Co. 

9S Redmond & Co 

921, White, Weld & Co 
102. Spencer Trask & Co 


J. S. RIPPEL, 


J. S. Bache & Co 
S3 Hartshorne & Battelle. 
94 A. B. Leach & Co. 
97% A. H. Bickmore & Co. 
91% A. B. Leach & Co 
97 Plympton, Gardiner & Co. | 
85% J. S. Bache & Co 
101 Spencer Trask & Co 
101 Miller & Co 
7 Clarence Hodson & Co. 
SI Redmond & Co 
101% Spencer Trask & C« 
SO Clarence Hodson & Co. 
v2 N. W. Halsey & Co. 
97 Redmond & Co 
90 N. W. Halsey & Co, 
921. White, Weld & Co. 


| 








Neu 


Boston 


Loan 


$430,000 
City of Nashville, Tenn. 


5% Coupon Street Imp. Bonds 
Due serially April 1919 to 1935 
r pal and r nr nterest | 
ible Apr 1 1 t 
r & Natic vw ¥e ( 





Exempt from Federal Income Tax 


At Prices to yield 
4.40' and 4. 45% 
De scriptive cir la request. 


Hornblower &Weeks 


42 Broadway, 
New York 
Providence 


Chicago 
Detroit 











R. L. Day & Co. 








Municipal Bonds 


Highest Grade 


We shall be glad to send 


OUR SPECIAL CIRCULAR “A” 
describing 
which we own and offer for sale. 


Remick. ‘Hodges &Co. 


different issues, 


nbers New York Stock Exchange 
14 Wall St., New York 
Correspondents: 


Boston 











of the Public Service 
Corporation of New Jer- 
sey and those of its un- 
derlying gas, traction 
and electric companies 
are desirable invest- 
ments. Write for book- 
let. 
Bond Dept. 


FIDELITY TRUST CO. 


Newark, N. J. 


Largest in the State 





Members N. Y. 
42 Broadway, 


Investment Bonds 
Write for Circular. 


J. S. Bache & Co., 


Stock Exchange. 


N. Y. City. 








35 Pine Street 


MEGARGEL & Co. 


Investment Bonds 


New York 











Kresge-Woolworth 
Authoritative Circulars 
on Request. 


Charles E. Merrill & Co., 


Seven Wall Street, New York. 





Members of Ne York 
25 Broad St., N. ¥. 


Electric Boat Co. 


Common & Preferred 
Hartshorne & Battelle, 


Stock Exchange. 








FSF SuithersiOo, 


nai ESTA@ISHEO wst 
Exchange Place 


qqroens or New Poth. 104 ucmume 





TELEFHONE 3250 


NEW JERSEY SECURITIES 


Bank, Insurance 
Public Service 


Municipal 


Newark, N. J. 
MULBERRY. 











Stocks and Bends 

















Broad 5430. 





756 Broad Street 

















1915 





New York, Monday, May 10, 1915 











Binds - 
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The ‘Open Market for Securities—continued 





PUBLIC UTILITIES—Continued 








| | American Public 
Bonds Utilities Co. 




































































it aaa 7 - — ae ( i Operates Fifteen Good 

Amount -Interest—— Bid for — Offered erties in Growing 
Outstanding. Rate. LD Company. Maturity. At By \t I mmunities. 

$9,900,000 5 M & Nov...Portland (Ore.) Ry 1st..1930 9642 Miller & Co..........00.- 714 Miller & Co _ 
3,000,000 5 June & Dec...Pug. S. & Vil. Har. tr. cfs.1918 100 Potter, Choate & Prentice 101 Potter, Choate & 1 Pref d Stock Yields 81/2 ‘: 
2,000,000 5 Mar. & Sept...Rut. Ry., Lt & Pow. Ist,.1946 S7 Redmond & Co.......... 91 Redmond & © j 
9,401,000 5 Jar & July toches ty. & Lt. cons.1954 97 MEE B CO eis 0.0. 8:60 08 o08 9S J. S. Bache & ¢ | i 
: ° 1. & uy. .3 rester Ry. & Lt. cons.1 7 iller H MeConnell & C0 
5,000,000 5 M: & Nov...S. Jo.(Mo.)R..L.,H.& P.1st.1937 = 96 Redmond & Co......... 9 Redmond & Co | : ° 
3,750,000 5 Mar. & Sept...St. Paul Gas Light..... 144 OG eee? Be Ooi cicesice cn ra ee Oe ee I 6064 John, New York. 
4,525,000 5 Apt .& Oet:...festie Listition oet..:..:TO0O oie kvvsczas 8 addioecis 92 J. S. Bac 

$,000_.000 6 M: & Nov...So. California Gas Ist 1950 é iateewed | @hnaeaten Mo A. L. Leac on 
1,800,000 4 M & Nov...Sup. W., Lt. & Pow. Ist..1951 7S Redmond & Coes. ...6020 SS. Redmond & ¢ - 

200,000 5 Miz & Sept Do ref. & mtg....... 1929 75 eR ER EL 9 we sa ’ ° 
2 500,000 5 J & Dec...Syracuse Lighting 1st 1951 9 eae a 100. Redmond & ¢ U nited Light & 
GATI905 5 Je & July..Syracuse L. & P, col. tr.1954 T9'4 ee Ce S12 = F P 

$45,500 5 J & Dec...Tampa Electric 1st.....1983 97  “ = —§ sececeeeee K ailways Co. 

1,090,000 5 Ju & Dec...Texas Power & Lt. Ist eee. We Meee Be Gi wicesnnses park oe ~ 
er y . & «a - 

18,617,000 4 Ju Dec...United Elec. of N. J. Ist..1949 S2 Plympton, Gardiner & Co. So Plympt« ( SECU rities 
110.000.0005 EF ine. ets Peer Ee Ee Bete kc 0l0C SSK aRSS. 8 8=©— Se 9134 J, S. Bache & ¢ i t, Sold, & Quoted 
DO64 500 5 A] & Oct, Wek Pon. Oe. es el. ckeek ces 0 eee 00 CV wees HO., _ "application 
9465500 5 Ju & Doec.,. Weet Penn. Traction Uat..30G0 20.00 cscicesce ——  semmweaa SI] A. B. Li & ¢ ans : a 

2 500,000 5 Jan. & July..Wheeling Traction 1st...1931 S98 Redmond & Co.......... 93 Redmond & ¢ LAM ARCHE & COADY 
+And interest. Phone 3669 Broad, N. Y 

_ 7 7 v9 y - 
INDUSTRIAL AND MISCELLANEOUS 
Amount ——Interes Bid for - Offered Ril K A 
Outstanding. Rate I Company) M At By \t I vvU N M K T 

$3,220,500 6 Jan. & July..Auto-S. Gum & C. 20-y.s.f.1931 46 F.S. Smithers &€ Co..... iS F. S. Smithers & ¢ NY AND D ‘ 5 ° 
TS,000,000 9 4 Ja & July..Am. Tel. & Tel. col. tr...1929 S815 A. B. Leach & Co....... 9) A. B. Leact id si 

4,000,000 6 Jul & Dec...Braden Copper Ist conv..1919 147 Pforzheimer & Co...... 155 Pforzheimer & ¢ pia or 

1,000,000 7 M: & Nov Do 2d lien tr. conv...1915 147 eo 155 a equest 
2 OOO 000 | Jur & Dec Do 3-yr. ex. conv. deb.1916 14 =  “ + — = = cewece 155 : ° ) ‘ 

J k \ » a Yy 
15,000,000 7 May & Nov...Chile Copper Co. col. tr..19293 118 “ jj = _—— «eweces 114 . vi. I rince & Co. 
5,983,000 6 Jal & July..Comp.-Tab. Rec. Co. s. f..1941 74 F. S. Smithers & Co..... 76 F. S. Smithers & C c Exchange 

240,000 6 May & Nov...Colorado Fuel gen. ..-1919 104 Hartshorne & Battelle.. os ; ide NEW YORK. 
6,500,000 6 Feb. & Aug...Consolidation Coal conv..1923 100144 Spencer Trask & Co..... 101 Spencer Trask 4 ae aaa 

500,000 6 Apr. & Oct...Goodrich Transit Ist....1918 10012 Kean, Taylor & Co...... 101% Kean, Taylor & C = a. 
4,500,000 6 Jan, & July..Inland Steel ext. & ref...1942 100 Potter, Choate & Prentice 101 Potter, Choate & (/ 

3,000,000 6 oo... ee. Interlake Steamship. .1916-24 100 Kean, Taylor & Co...... 103 Kean, Taylor & ¢ AMERICAN GRAPHOPHONE CO. 
2,850,000 5 were .-Hydraulic Power ....... 1950 100 meetin 102 ” Bought and Sold 
23,091,000 5 May & Nov...Jones & Lough. St’l Ist g..1939 9912 A. B. Leach & Co....... 100%, A. B. Leach & ¢ ; ; 
2,000,000 6 May & Nov...Lima Locomo. Ist s. f...1939 S7 Redmond & Co........-. 94 Redmond & ¢ iii 

5,166,000 5 Jan. & July..National Starch deb. 5s..1930 85 Hartshorne & Battelle... ee MOR RIS & PCPE 

616,115 6 Mar. & Sept...New York Realty Ownera.J0Z4 ...0  cciicess at awnsccs 63 Clarence Hod : wine 
10,000,000 6 Jan. & July..Pierce Oil Conv. deb.....1924 78 F. S. Smithers & Co..... SU F. S. Smithers « Stock Exchange 
4,481,600 35 Jai & July..Poca. Con. Collieries Ist..1957 S6 Redmond & Co. ..ssse0s S9 Redmond & ( ) Broad St., New York. 
2489,000 6 June & Dec...Sen-Sen Chic. 20-yr. s.f...1929 75 F.S. Smithers & Co..... S5>)06CUF. S. Smithers & 

25,000,000 5D Jan. & July... Beit & Ca. Iet...... .1944 95%, Potter, Choate & Prentice [%} Potter, Choate & ~ 
3,116,000 6 Feb. & Aug... Victor American Fucel....10@) ... j  <csccsocss ceese coe SS A. B. Leacl 
| short Term Notes 
‘ eine : F 
STATE AND MUNICIPAL Relivey Sentenenil Malte 
Interest Bid for _ —Offered 
Maturities. Rate. Issue. At By At I B [ ji i i & ELDREDGE, 
1963-1964 42 seadsccdceccl, T. State High. & Canal 10914 Farson Son & Co....... 109%, Farson Son & ¢ Nassau St., New York. 
1915-1924 DS  secnddgndesa City of Akron (0.) St. Imp't. 4.30 (Basis) Farson Son & Co. 4.25 (Basis) hone, Costlandtnitt 
Various _ ~essswan .-..City of Balt. Sewer serial 4.25 (Basis) Colgate, Parker $20 (Basis) Colgate a aa 
Various _, MTC ree Do. 4.50 (Basis) " &Co, 4.25 (Basis) _ Republic R’way & Light Com. & Pf. 
1917-1924 Roe er ee City of Canton (©.) Imp’ts... 4.30 (Basis) Farson Son & Co. 4.25 (Basis) Farson S¢ West p x Cm & Pf 
. —_ - ‘ ester! owe ' 7 
oo ee = ——______— Pacific Gas & “lectric 
Notes Notes Utah Securities Stock and Notes 
e 7 
HATCH & STEELE, 
7 25 Broad Street. 
Felephone Broad 5495. 
7 7 ’ 
GOVERNMENT AND MUNICIPAL —_—_——_—— 
BONDS 
terest — Bid for-——— —Offered 
ee “5 Date Compan) Maturities. At By At B solidated Gas Co. 
Outstanding. Rate snapicl : 5 o oe tiaras ae Avenue Railways Co. 
$5,000,000 6 June & Dec...Argentine Govern o - ken poke Mann, Bi é @Pe.cses 100 gs Ma om > c yy a Y ork Railways Ca. 
5,000,000 6 June & Dec... REET Dec. 19,°16 JU% tts aes hae 7 klyn Rapid Transit Co. 
5 000.000 6 June & Dec... BG soa asd aces ascacee Dec. 15,°17 99% = 8=——CF cat 99°, Bull & Eldre Pp ARMELEE & co 
6,900,000 5 June & Dec...City of Montreal...Dec., 1917 9914 e 0d0COtCtCSCS ae 97% = “ie St N Y . k 
57,000,000 6 Mar. & Sept...City of New York.Sep. 1,°15 10015-16 “ = wane 101 me ses neacalcons ee 
18,500,000 6 Mar. & Sept. ee eee ee Sep. 1,°16 1025, _ eect 102% a o Seen Seer 
25,000,000 6 Mar. & Sept... ee Sep. 1,°17 1047-16 “ seoee 104% a 
50,000,000 D Apr. & Oct...French Republic... April, 1916 99 " cccoe 99% Mann, Bill & W } quipment Bonds & Car Trusts 
5,000,000 ) Mar. & Sept...Gov. of Switzer..March, 1916 997% = seeee 10 s °° 
5,000,000 5 Mar. & Sept... Do .........-March, 1918 97 gc 0% = Short Term Securities 
5,000,000 5 Mar. & Sept... Do...........March, 1920 965% ee UC tS WS 
2715 5 p é ct... Province of Quebec......1920 98% Colgate, Parker & Co... 9% Colgate, Pat are 
12,715,000 v Ap! & OK . ; ‘ 6 ° ‘ ” i : ‘ ; - CO ;GESHALL & HICKS, 
5,000,000 6 June & Dec...Swedish Gov’'t.....Dec., 1916 100 Mann, Bill & Ware...... 1401, Mann, Bill & W 
’ j 128 Broadway. 
RAILROADS hone, 1715 Cortlandt. 
deeeunt 4-——Interest Bid for——— —_——Offered HORT TERM SECURITIES 
Outstanding. Rate Date Company. Maturities. At By At i m Ra ad Co.’s Industrial Corp’s 
$20,000,000 414 June & Dec...Balt. & Ohio 42s. .June 1,°17 98% Bull & Eldredge........ 99 Bull & Eldred alities and Feosign Governments 
99,000,000 4% June & Dec... Do ...ceeeeeee June 1,°18S 97% a eae oe US% ia Bag tec hag — 
~ , , = €s tnotiiedc 
- . — 4 ‘anodis -acific ar. 2,’24 1021 en err 033 “ ‘CR 
52,000,000 6 Mar. & Sept...Canadian Pacific..M s » “4 ef x “4 . ON BROS. & HUTZLER. 
33,000,000 9 June & Dec...Chesa. & Ohio...June 1,719 90% “= = = = = — — «saaeveee ite York Btock Bechance 
10,000,000 5 Mar. & Sept...Chi. & West. Ind..Sep. 1,15 100 Salomon Bros. & Hutzler. 1005-16 Salomon | A 20 Broad St. 
4,550,000 5 ro a ec a ee eee ee Oct. 1,°15 100% a 100% Bull & Eldre« 
13,500,000 514 April & Oct... BO ood ea een oa Apr 1,°17 98% ” 19 5-16 Salomon I 7 
10,000,000 — 5 April & Oct... Sl stuckens -April, 1916 99 e 9914 ” 
e y . ‘ Service 
4,000,000 6 May & Nov...Hocking Valley ..Nov 1,°15 10] Mann, Bill & Ware...... 101% Bull & E ‘ Electric 5s 
T500,000 5 June & Dec...L. Shore & M. S..Dec. 1,'°15 100%% wt I oleae 100% ¥ sippi River Power 5s 
7.500.000 5D June & Dec. me wcacaeeces Sep. 1,’°15 100% we Ome te - 1005, Salomon Bre & r 
15 | ne cm * 00% Salomon 1 ERNEST SMITH, 
24. 942,000 6 June & Dec...Missouri Pacific...June, 1915 S89  “ = =  — «seeses +} pe Bull & Eldredg« 

: ° , . = > ” . ‘ i st Tel. Broad 974-5 
20,000,000 6 Mi & Nov...N. Eng. Nav. Co..May 1,°17 %6 Bull & Eldredge........ G14 Salomon Bri I 
5,000,000 5 Mz & Sept...N. Y. C. & H. R...Sep. 15,°15 10012 Salomon Bros. & Hutzler. 100 11-16 Saloman 
20,000,000 5 April & Oct... Perr rrr rs Oct 1,°15 1005, “g 100% vs I Ry. & Light Com. & Pfd. 
27,000,000 5 Mz & Nov...N. Y., N. H. &€ H.May 1,°16 99% Mann, Bill & Ware..... 100 Mann, Bill & War Cal. Edison Com, & Pfd. 
86,827,000 314 June & Dec...Pennsylvania conv..Oct. 1,115 1001-16 “ = causes 100 3-16 MEties Comm. Roses &. Motes 
6,000,000 5 Mar. & Sept...Seaboard Air L..March,1916 9% BF al n> le eno ian nl 101% “ (; wynne Brothers, 
5,000,000 5 Feb. & Aug...Southern Ry..... Feb 1,16 99% Salomon Bros. & Hutzler 100% Sal'n Bros. & H er I _ Utility & Ot nlisted Securities 
10,000,000 5 Mar. & Sept... Do ..........Mar. 2,°17 98% “ 99 Mann, Bill & Ware | 25 Broad St, N. ¥. ,,fyOne 
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PUBLIC UTILITIES 






































Amount ——Interest—— — Bid for——— ——Offered 
Outstanding. Rate Date. Company Maturity. At By At By 

$2,200,000 6 Feb. & Aug...Am. Power & Lt.Aug. "21 97% E. & C. Randolph....... 98% E. & C. Randolph. 
40,000,000 5 Jan. & July..B’klyn Rapid Tr..July "18 997% Mann, Bill & Ware..... - 100 +~Bull & Eldredge. 
14,000,000 5 Jan. & July..Chi. Elevated Rys..July, 1916 95% j “ =  —— seees - 96% ie 

3,500,000 6 June & Dec...Mid. West Util. col.June, 1916 97 A. H. Bickmore & Co.... 97% A. H. Bickmore & Co, 

5,000,000 6 April & Oct...Mont. Tram. & P..April, 1917 95% Bull & Eldredge........ 99% Bull & Eldredge. 

5,000,000 6 June & Dec...North. States Pow..June1,'17 96% E. & C. Randolph....... 98 E. & C. Randolph. 

T500.000 «5 Mar. & Sept...Pub. Serv. C. of N. J..Mar., "16 100% Mann, Bill & Ware..... 100% Mann, Bill & Ware. 

B.500,000 6 Jan. & July..P. Ser. C. of N. DL..July 1,°16 100 A. H. Bickmore & Co.... 100% A. H. Bickmore & Co. 
720,000 «6 April & Oct...Twin State G. & E.cv..Oct.,'16 96 “ 9S14 si 

16,527,000 G6 Mar. & Sept...Utah Securities...Sept.15,’22 S2 E. & C. Randolph....... SS E. & C. Randolph. 

6,000,000 — 6 Mar. & Sept West Penn. Trac.Mar. 1, 1917 9% A. B. Leach & Co....... 99 A. B. Leach & Co. 

INDUSTRIAL AND MISCELLANEOUS 
a Amount Interest Bid for —————Of f+ red ———_ 
Outstanding. Rate Date. Company Maturity. At By At By 

$1,000,000 D Mar. & Sept Am. Bank Note March, 1916 100% & int. Domin’k & Domin’k 10014 & int. Domin’k & Domin’k 

-z120 = «6 Mar. & Sept...Am. Tobacco scrip..Sept. 1,'15 100% Mann, Bill & Ware..... 101% Mann, Bill & Ware. 
16,000,000 5 Mar. & Sept Anaconda Copper..Mar.1,°17 9915-16 “%  — — — ,V... 100 Salomon Bros. & Hutzler. 

3,000,000 5 June & Dec...Bethlehem Steel. .June 11, '°15 ee Pe eee ceaheeee 

9.000.000 14 Jan. & July General Rubber July 1,°15 1003-16 Mann, Bill & Ware.. 1005-16 Mann, Bill & Ware. 
20,000,000 5 Feb. & Aug...Int. Harvester....Feb.15,'1S 94% Salomon Bros. Hutzler 999-16 Salomon Bros. & H. 
10.000, 000 5 Mar. & Sept Lack. Steel March.,'17 714 Kean, Taylor & Co..... 98 Kean, Taylor & Co. 

1.400.000 6 Mar. & Sept Sulzberger & Sons Mar., 16 995, Mann, Bill & Ware..... 99% Mann, Bill & Ware. 
12,000,000 6 May & No United Fruit May, ‘17 1015, Salomon Bros. Hutzler.. 101% Salomon Bros. & Hutzler 

40,000 5 June & Dee Do ..-May,’1S %S% Mann, Bill & Ware..... 99% Mann, Bill & Ware. 
$000,000 5 Jan. & July..Union Typewriter..Jan. 15,°16 97 ~~” P aeeke 97% ” 

10,000,000 6 April & (ct Utah Company.. April, "17 %S% Bull & Eldredge........ 100 Bull & Eldredge 

2,720,000 5 Apr. & Oct..Westingh’se FE. & M...Oct.,"17 100 Mann, Bill & Ware..... 100% Mann, Bill & Ware. 
Stocks Stocks 

GUARANTEED ISSUES 

Amount Dividend —— 

Out- Per Pe- Security. Bid for - -—_——_Offered 
standing Cc. riod Dat At By By 
$3,500,000 *4%, S Jan. 1,°15..Alb. & Susquehanna (D. & H.) 251 Joseph Walker & Sons.. Alexandre & Burnet. 

3.200000 3 #S Jan. 1,°15..Alleg. & Western (B., R. & P.) 126 “ ‘ou a 
14.000,.000 1% Q Mar. 1,°15..Am. Tel. & Cable Co. (W. UU.) 6014 “ as 6 Joseph Walker & Sons. 

1,700,000 41. S Mar 1,°15..Atlanta & Char. A. L, (So.Ry.» 186 Alexandre & Burnet Alexandre & Burnet. 

1.022.900 2% S Jan 1,°15..Augusta & Sav. (C. of Ga.).. 101 - cceee Joseph Walker & Sons. 
6,000,000 1 Q Apr 1,°15.. Beech Creek (N. Y. C.) SS = scos Gi - 

2.100000 214, Q Apr. 1,°15..B'way & 7th Ave. (M. St. Ry.) 171 Joseph Walker & Sons.. 176 Alexandre & Burnet. 
12,000,000 2 Q Apr. 15,'1lo..Brooklyn City (B’klyn H.) 175 A. M. Kidder & Co...... 176 Joseph Walker & Sons. 
15,000,000 1% S Feb. 1,’15..Canada Southern (Mich.Cent.) 58 Alexandre & Burnet..... 61 = 

2,200,000 2% S Ma 1,'15..Catawissa Ist pf. (Phil. & R.) 10S Joseph Walker & Sons.. 110 Alexandre & Burnet. 

1,000,000 214 S May 1,'15..Catawissa Ud pf, (Phil. & R.) 108 sed oa San * 
5SO,110 Hi. S Jan 1,'lo..Cayuga & Sus. (D., L. & W.) 19S si 200 A. M. Kidder & Co. 
Oo0,000 2 Q Apr 1,'15..Christ. & 10th Sts. (M. St.Ry.») 121 Alexandre & Burnet. 150 Alexandre & Burnet. 

e- 128,500 3 S Ma 1,°15..Cin., S. & Cle. (C., C., C.& S.L.) 138 Joseph Walker & Sons... 155 ” 

11,257,700 1%, Q Mar. 1,'l5..Cleveland & Pitts. (Penn.) 160% " --- 163 Joseph Walker & Sons. 
14,560,400 1 Q Mar. 1,'15..Cleve. & Pit. Bet. Stk. (Penn.) 90% ot. ae “ 

é 3 S Jar 1,'15..Com, Union Tel. (Com. Cable.) 100 A. M. Bidder & Co. ...- 10S Alexandre & Burnet. 

4 Oe 50 2 Q Ap 1,°15..Day. & Mich. pf. (C.. H. & D.) ISO) Joseph Walker & Sons... 182 - 

2401950 1% S Apr 1,°15..Day. & Mich. ec. (C, H. & D.) 75 Alexandre & Burnet... SO Joseph Walker & Sons. 

1,800,000 2 Q Feb. 20,'15..Del. & Bound Brook (P. & R.) 178 : 182. A. M. Kidder & Co. 

H.07T8.275 4 S Apr 1,'15.. Delaware R. R. (P., B. & W.) 16S A. M. Kidder & Co...... 72 Alexandre & Burnet. 

1,350,000 2 S$ Apr. 5,'°15..Detroit, Hills. & S. W. (L.8.} SS ee i ok a re nm) > 

1,000,000 4 QaApr. 1,'15..Eighth Ave. (Met. St. Ry.) 275 Joseph Walker & Sons... 290 ” 

300,000 1 Q Mar 1,°15..Em. & Bay States Tel. (W.U.) 65 Alexandre & Burnet Tv A. M. Kidder & Co. 

B00,000° 5 S Feb 1, '15..Erie & Kalamazoo (L. 8S.) 1m) = “> «Joseph Walker & Sons. 
2,000,000 1.60 Q Mar. 10,'15..Erie & Pittsburgh (Penn.)... 150 A. M. Kidder & Co....... 53 = 
2,291,416 2% S Mar. 5,'15..Ft. W. & Jackson pf. (L. S.) 120 i rede 125% Alexandre & Burnet. 

748,000 4%. Q@ May 1,'15..42nd & Gr. St. Ferry (M.S.R.) 250 Joseph Walker & Sons... 265 = 

367,000 1% S May 1,'15..Franklin Telegraph (W. Un.) vt Alexandre & Burnet..... 47 Joseph Walker & Sons. 
4,200,000 ° Q Apr. 15,°15..G. R. R. & B. (L. & N. &A.C.L.) 245 ts ooo 2a Alexandre & Burnet. 

2 444,400 1% Q Apr 1,°15..Gold & Stock Tel. (West. U.) 112 A. M. Kidder & Co...... 117 Joseph Walker & Sons. 

2,967,000 1 S Feb. US, '15..Hart. & Conn. West, (C.N. FE.) 50 Alexandre & Burnet 35 ” 

10,000,000 2 S Apr. 1,'15..I11. Cent. leased line (Il. ©.) 7S A. M. Kidder & Co...... SU f 

1.920.200 2 S Jan. 1,°15..0. & Miss. Tel. (West. Un.) 65 Alexandre & Burnet . t4 Joseph Walker & Sons. 

1,015,400 114 Q Apr. 1,'15..Internat.-Ocean Tel. (W. Un.) %7% Joseph Walker & Sons... 101 Alexandre & Burnet. 

2 000,000 1%, S Mar. 1,°15..Jack,, Lan. & Saginaw (M.C.) 7S A. M. Kidder & Co...... 79 Joseph Walker & Sons. 

1,500,000 1% Q Apr. 5,'15..Joliet & Chicago (Chi. & Alt.) 120 Joseph Walker & Sons... 159 Alexandre & Burnet. 
610,000 2.95 S Apr 1915..Kal, Alle. & Gr. Rapids (L. 8.) 126 " ie ae “4 

5,000,000 1 Q Apr 1,°15..K. C., Ft. S.& M. pf£.(S.L.&S.F.) 64 a as 69 “ 

1,750,000 11, Q May 1,°15..K. C., StL. & Ch.pf. (Ch.&Alt) Ka 110 25 
10,750,000 1 Q Apr 1,°15..Lack. R. R. (D., L. & W.) 92 <A. M. Kidder & Co..... %3 Alexandre & Burnet. 

$943,000 2 @Q Mar. 10,'15..Little Miami R. R. (Penn.).. 2VI1 Alexandre & Burnet 4% Joseph Walker & Sons. 

20,000 314 S Feb. 1,°15..Louis. & Mo. Riv. pf. (C.& A.) 110 A. M. Kidder & Co 120 =6Alexandre & Burnet. 
1,500,000 S Feb. 12.'15..Mahon. Coal R. R. com. (L. 8.) 700 Alexandre & Burnet.... 750 es 

GULSSO S Jan 1°15 Do pf., (L. S. & M. S.). ., 105 * , 105 Joseph Walker & Sons. 
60,000,000 Q Apr 1,°15..Manhattan Ry. (Inter. R. T.) 125 Joseph Walker & Sons.. 129 Alexandre & Burnet. 
11,169,600 2 S Apr 1,'15..Minn., St. P. S. S. leased lines. 77 Alexandre & Burnet 80 « 

900,000 4 S Jan 1,°15..Mobile & Birming. pf. (South.) oa) A. M. Kidder & Co..... 70 Joseph Walker & Sons. 
6,017,000 2 #S Ap 1,°15..Mobile & Ohio (Southern) io Sl ae 72 Alexandre & Burnet. 
15,000,000 314 S Jan. 1,°15..Morris & Essex (DL. & W.) 19 3“ a 179 a 

271,000 2 S May 1,'15..Morris & Es. ext. (DL. & W.) “I! Joseph Walker & Sons. 94 Joseph Walker & Sons. 
3,553,750 3% S Jan 1,°15..Nashville & Decatur (L. & N.) IS2 Alexandre & Burnet.... 188 o 

650,000 2%. S Apr 1,°15..N. YB. & Man. Be. pf. (L. 1.) 107 . 114 = 

112,500 3 S Jan 1,°15..N. Y. Mutual Tel. (West. Un) 100 = 101 A. M. Kidder & Co 
8,056,050 75 S Jan 1,°15..N. ¥. & Har. (N. Y. C.@H.) 31 8 ° 260 Joseph Walker & Sons. 
10,000,000 1%, Q Apr. 1,°15..N. Y..Lack. & W. (D., L. & W.) 114 7 soos 2 ” 

800,000 2 Q Apr. 15,'15..Ninth Avenue (Met. St. Ry.) IH ” 150 Alexandre & Burnet. 
1,000,000 1 Q Mar. 1,'15..Northern R. R. of N. J. (Erie.) 75 “5 SU Joseph Walker & Sons. 
207150 «84 «S Jan. 15,°15..Northern Central (Penn.).... 168 Joseph Walker & Sons.. 172 ” 

2.500.000 3 #3S Jan 1,°15..Northwestern Tel. (West. U.) 10% A. M. Kidder & Co..... 112 Alexandre & Burnet. 

1,320,400 414 S Feb. 20,'15..Oswego & Syra. (DL. & W.) 201 Joseph Walker & Sons.. 205 « 

2,000,000 2 S Jan 1,°15..Pacific & Atlantic Tel. (W.U) 65 Alexandre & Burnet.... TU A. M. Kidder & Co 
620,000 4 S Jan 2,°15..Paterson & Hudson (Erie). 160 Joseph Walker & Sons.. 170 Joseph Walker & Sons. 
298,000 2 S Jan 1,'15..Paterson & Ramapo (Erie)... % <A. M. Kidder & Co..... 1) ns 

10,000,000 1% S Apr. 1,°15..P., B.& L. E, «.(B& L.E.&C.) 5S _  —— i teas G4 7 

2000000 383 3S Dec 1,14 P., B. & L. E. pf.(B.& L.E.&C.) 128 ey Se ees 130 “ 

19,714,286 1% Q Apr. 6,'15..Pitts, Ft. W. & Chi (Penn.) 160 Joseph Walker & Sons... 165 « 

§2.456,300 1% Q Apr 1,'15..Pitts, F. W. & C. spl. (Penn.) 151 ad 155 A. M. Kidder & Co. 

3,959,650 3 4S Jan 1, 15. . Pitt Mck. & Young. (L. S.) 112 . 25 Joseph Walker & Sons. 

2,100,000 1%, Q Mar 1,'15..Pitts., Y. & Astha. pf. (Penn.) 155 i“ 161 ” 

10,000,000 4 #S Jan. 2,°15..Rensselaer & Sara. (D. & H.) 172 \lexandre & Burnet.... 175 A. M. Kidder & Co 
255,700 lt, Q Feb. 15,°15..Rutland & Whitehall a J Joseph Walker & Sons... 150 Alexandre & furnet. 
450,000 3% S Jan. 15,'15..Saratoga & Schenec. (D. & H.) 159 Alexandre & Burnet #65 Joseph Walker & Sons. 
908,550 3 S Mar. 4,°15..Sharon Railway (Erie) . 1 A. M. Kidder & Co..... 114 is U 

2,000,000 1% Q Apr. 10,'15..Sixth Avenue (Met, St. Ry.) 115 oS St Agde T20 =A. M. Kidder &'Co. 
H58575 24 S Apr. 1,°15..South. & Atlantic Tel. (W.U.) ST ° Joseph-Walker & Sons 94 Joseph Walker & Sons. 

5,191,100 2% S Jan. 5,'15..Southw. of Ga. (Cent. of Ga.). 101 - 104 Alexandfe & Burnét. 
2,490,000 3 8S Jan 1, ‘'15..St. L. Br. Ist pf. (T.A.of St...) F10 A. M. Kidder & Co..... t114 Joseph Walker & Sons. 
3,000,000 14, 8 Jan. 1,°15..St. L. Br. 2d pf. (T.A.of St.) 50 Joseph Walker & Sons 55 Alexandre & Burnet. 





| English Markets Cautious 
Special Correspondence of The Annalist 
LONDON, April 27. 
HE London stock markets re- 
main cheerful but subdued. 
Cheerful because there are many 
with money to invest, yields are at- 
tractive, and general confidence 
abundant. Subdued because after all 
we are in the middle of a very great 
war, in which reverses as well as 
victories may take place. Moreover, 
the various land and sea campaigns 
in which British forces are engaged 
seem likely to show important devel- 
opments in the next few months, and 
until these are clearer no one here 
is going to commit himself very far. 
The effect of any serious reverse on 
land would probably be to dry up all 
buying. Business would be practi- 
but there would 


cally suspended, 





| probably, on the present cash basis, 
| be little pressure to sell, or fall in 
prices. 

All 
are above the end of July 


important American shares 
settle- 
ment prices. There are more local 
buyers in the American market than 
|there were. The 


outstanding before the war seems to 


loan position as 
have been reduced by about 60 per 
cent., though some say by more. Big 
Stock Exchange 
mally employ funds in lending to 


firms, which nor- 


less substantial members, are thus 
ideprived of a large part of a very 
remunerative investment. Where 
they were lending money they them- 
selves had borrowed from the banks 
at a lower rate they are now repay- 
ing the banks. Otherwise they, like 
the banks, are driven to buy the 
Treasury bills, which are now sold 
| daily at the Bank of England on be- 
| half of the Government, at rates an- 
| nounced each morning. 
| Female labor is being employed 
| more and more on the railways, as 
| enlistment goes on. Women are now 
| to be seen not only as ticket clerks 
| but as checkers at the stations, even 
in London. The Irish railways, 
|which have no arrangement with 
ithe Government, show week by week 
| proportionately large increases in 
gross receipts. The British compa- 
nies were glad enough to have their 
risks taken over by the Government 
last August; they are now begin- 
_e to wonder whether they made 
a good bargain. Good or bad, it will 
stand for the period of the war. 





| 


Aetna Explosives mn. & Pfd. 
Atlantic City Company 
American Light & Tract. Com. 
Guaranty Trust Company 


John Burnham & Co. 


Private Wire to All Markets. 
115 Broadway. Tel. Rector 9876. New York. 


‘STANDARD 
ne 





WE WILL BUY BUY () WE WE WILL SELL 
50 Crescent cent Pipe i. 15 Atiantic Retining 
25 Indiana Pipe L. 25 Galena Sig. Com. 

| 25 Prairie Oi! & Gas 25 So. Penn. Oil 

| 50 Union Tank Line 25 S. 0. of Indiana 


CARL H. PFORZHEIMER&CO. 





GUARANTEED 
New Jersey Securities 


EISELE & KING 
Members N. Y. and Phila. Stock Exchanges 
Newark, N. J. 


Amer. Tobacco 


Securities 
BOUGHT AND SOLD. 


RICHMOND & MYLES 


Members New York Stock Exchange 
Tel. 9181 Rector. 20 BROAD fF. 
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The Open Market for Securities—continued ferman Interests in England 
¢ e of The Annalist 
NDON, April 15. 
y y ° e 17 
Stocks GUARANTEED ISSUES—Continued Stocks has been talked 
Se ee ww ment of war time, 
rae = - eged wide ramifi 
Out- Per Pe- Security. a ee _ interests in Great 
standing. Cc. riod Date At Ry At Ry less, these inter- 
$1,250,000 3 S$ Jan. 1,°15..Tun. RR. St. L. (T.AofS.L.) 110 A. M. Kidder & Co..... 114 Joseph Wa as is shown | 
600,000 4% Q@ May 1,’15..Twenty-third St. (M. St. Ry.) 230 “ scone 250 AM Ki issued by the 
21,240,400 215, Q Apr. 10,’15..Un. N. J. R. R. & Canal (Pa.) 222 Joseph Walker & Sons.. 224 Alexandré 
4,000,000 3 S May 1,’15..U., Che. & Sus. V. (D.,.L.&W.) 156 ” 140 Joseph W fter the « 
750,000 2% S Jan. 1,°15..Valley R.R. (N. Y.)(D..L.@W.) 114. A. M. Kidder & Co..... 116 “ : ‘d py hi: ' 
1,800,000 314 S Apr. 15,'15..Warren R. R. (D, L. & W.) 15S Alexandre & Burnet.... 163 olnted custodian 0 
~ ; ect England and 
*In addition to the semi-annual dividends an annual payment of $5.45 is made, bringing total paid on the sto p . tz , Marck 1 
@ year. In addition 2 per cent. is paid semi-annually in April and October, bringing total for year up to 14 per nt that on Mar 1 od 
egistered with him 
BANKS follows: 
Amount D ad —— ol 
Out- Per Pe- Security. Bid for -- —Offered $270, 000, 004 
standing. Cc. riod I € At By At By - 
$200,000 ee .Broad & Mar. Nat. (Newark) .. en eeeeee 104 Clarence H a tel a 
25,000,000 5 8 May 1,°15..City (National) ...c.ccccccee 380 John Burnham & Co.... 385d Mann, Bill & WV 145,000,000 
25,000,000 2 QaApr. 1,’15..Commerce ......-ccccccsceee 168 =P. B. Grannis... .cssace 170 re pict: 
3,000,000 4 Q Feb b, "Ris. Ce DD 6 ob ccae scones s0S John Burnham & Co.... 314 John Burnl A $423,.000,.000 
20600000 FT @ Apr. 1,°15.. Firat Natiomal ..cciiccscccce 06 (= b68evcne 890) = Clinton Gilbert eS a2 4] 
100,000 a.2 caoe -Flush’g Nat. (Flushing, N.Y.) .. jj. —§ eesecees 100 Clarence Hod ived is paid vo = 
1,000,000 3 Q Mar. 31,’15..Garfield National ........... 190 John Burnham & Co.... 210 John Burnham 4 on behalf of the 
3,000,000 5 Q Apr. 1,'15 .Hanover Nat. .......ccccecee 630 PP. Ti. GPM. <i5.k.0 6 d000 640 P. E. Grannis who owing to his 
500,000 .. 6. ween ees is -Harriman Nat. settee eeeeeees 308 Clinton Gilbert........ at not receive it during 
2 050,000 +8 2,°15.. Manhattan Co. ($50)... ..cce- —  ¢¢eeeeee 315 Clinton Gilbert . snail : 
6,000,000 3 9, '15..Merchants & Metals.......... 255 Mann, Bill & Ware..... 260 ee ee See ee 
5,000,000 4 1,°15..Park National .......cccccece 300 §6P. E. Grannis.......... 395 John Burnham & . nted to $3,505,980, of 
00 had been invested. 
TRUST COMPANIES 
Amount Dividend —— . ; Coal Mine Fatalities 
Out- Per Pe- Security. —Bid for—— —__—_Offered a 
standing. Cc. riod. Date At By At By reports made to the 
$1,250,000 2 Q May 1,’'15..Astor Trust ......seeeeeeeee 355 $John Burnham & Co.... 365 John Burnham & € of Mines by State 
10,000,000 5 QaApr. 1,°15..Bankers ........cceesceceece 440 Mann, Bill & Ware..... 150 Mann, Bill & W 168 men were killed 
3,000,000 10 QaApr. 1,'15..Central ......- Diane ae betne we 970 Clinton Gilbert......... 980 P.-E. Grannis the coal mines in the 
2000,000 5 Q Mar. 31,’'15..Columbia .......cccceseccees s  . .. _. \eeieene ee 475 = Clinton Gilbert . Beh ; 915 
3,000,000 6 Q Mar. 31,'15..Equitable .......ccc.ccccece 115 P. E. Grannis........ oe 422 * i ebruary, 1915, as 
10,000,000 6 Q Mar. 31,°15. .Guaranty .......-ccccccccce 585 Mann, Bill & Ware..... 590 John Burnham & 72 fatalities in Feb- 
4,000,000 1% Q Apr. 1,’15..Lawyers Title Ins. & Trust... 119 Clinton Gilbert......6 120) = =Mann, Bill War Deducting four from 
1,000,000 1144 Q Mar. 1,*15..Manufacturers-Citizens 137 John Burnham & Co.... 144 John Burnham & C February, 1914. f 
1,000,000 20 S Dec. 10,'14..N. Y. Life Ins. & Trust...... 945 Clinton Gilbert......... 960 BP. E. Granr : sen or 
5,000,000 5 Q Mar. 31,’15..Title Guarantee & Trust..... 5 Mann, Bill & Ware..... 390 = Clinton Gilbert parable figures are ob- 
3,000,000 4 QApr. 1,’°15..Union .......ccecesesenes . 420 PE. Grannis.....ccsec. Oe , P. BE. Grant February of this year, 
2 000,000 25 S Jan. 2,'15..United States ...... eee ee eediealel eeee+1060 Clinton Gilbert. = ~—s*sd|Ss the figures balan ce at 168. 
2,000,000 6 Q Mar, 31,’15..United States Mortgage & Tr.. 5t) an Tee Te 400 P. E. Grannis . 
an explosion of gas at 
> - 7 , 7 Y , I I Mine, Carlisle, W. Va. 
INSURANCE, REALTY AND SURETY COMPANIES ’ : — W. Va. 
enty-one deatns; a sec- 
Amount — Dividend —— ad : on Feb. 17, at the 
> > Security nto fom — ——Offered ' 
Out- Per Pe- Security. id for é Offer I e, Wilkes-Barre, Penn. 
standing. C. riod. Date At ed = a hirt li i 
bia’ . or a : - — ee of thirteen lives, an 
$5,000,000 1% Q Feb. 15,°15..American Surety Co......--. 120 P.. BE Grameis. ..cccccce 145 P. BE. Grannis : _ ane 
5,000,000 4 Q Feb. 15,’15..Bond & Mortgage Guarantee. 2SS pe mrer ore. 292 John Burnham & ve men were killed by 
2,000,000 25 S Jan. 1,'15..Continental ................ SSS John Burnham & Co.. 900 “ the Atlas Mines, 
200,000 b Mar. 19,’14..Eagle F. Ins. Newark, ($25) 152 Clarence Hodson & Co... 140 Clarence Hodsor 
2,500,000 5 #S Jan 1,'15..Fidelty & Phoenix........... 275 P.. . Gremeie. oi. ssc 290 P. FE. Grannis 
2,000,000 15 S Jan 1,°15..German-American Insurance. 500  j$“  — —§ wseseeeee - 515 ” a er 
1,000,000 2% Q Apr. 1,°15..Hanover ($50)...........45- 150 mg ncpaamcaandiats 165 - = : 
6,000,000 10 S Jan. 15,'15..Home Insurance ........... 395 John Burnham & Co.... 405 John Burnhan Divide nds Dec lared and 
6,000,000 3 Q Apr. 1,’15..Lawyers Mortgage ......... 186 P. E. Grannis.......... 190 P. E. Grant eee Fy 
2,000,000 1% Q Apr. 1,’15..Mortgage Bond ...........-. 112 aS 116 “ iwaiting Payment 
2,000,000 3 QaApr. 1,'15..National Surety ............ 169 e- § 5. ita aeate 72 7% -— 
1,000,000 ia er ..N. J. Fire Ins,, Newark, ($25). 94 Clarence Hodson & Co... 112 Clarence Hodson & M RAILROADS 
2,000,000 1% .. Jan. 1,’15..New York Title Insurance... 50 P. E. Grannis........... 55 John Burnham & Pe. Pay- hie 
riod. able. Cl SE 
Y » 
PUBLIC UTILITIES 4 Q June 1 *Apr. 30 
3 May 10 Apr. 30 
Amount — Dividend 4 Q June 1 *May 10 
Out- Per Pe- Security. Bid for——— —Offered “ ae - ae 2 
standing. Cc. riod Date. At By At I bre 9 *May o 
$9,500,000 . Adirondack Electric Power... 15 E. & C. Randolph....... 16 E. & C. Ran - 7 ane 9 oMa ) 
2,500,000 5 ae ° SS 6545600 6:60:4-4-0.4,00% OT ns oe 59 “5 Q June 1 Mas 
3,500,000 2 Q Apr. 1,’15..American Gas & Electric ($50) 91 Williams, Dunbar & 93 Williams, I Q June 1 Ma > 
1,669,000 1144 Q May 1,’15. Be ME everett had ane ahd 47 ss Coleman. 49 _ 2 Q Junel19 *May 31 
15,329,000 214+ Q May 1,°15..American Light & Traction... 325 ; 330 “ Q May 19 *Apr. 30 
14,236,200 1% Q May 1,’15. Ne a ic nn ge acini 10S “ 110 “ Q@ May 29 *May 1 
8,205,400 1 Q Apr. 1,’15..American Power & Light 62 as 65 “ e 5 re : oan 26 
2,995,000 % .. July 1,°14..American Public Utilities 29 ‘ oa a ‘ > Seen = 
1,714,000 1% Q Apr. 1,’15. ee See 6 “ 67 ‘ RAILWAYS 
7,000,000 Am. Water Wks. & Elec. Co a Dominick & Dominick... 5 Dominick & ] Q May 15 *Apr. 30 
RO ck ,ks woe eedns Do Ist pf. 7% cum....... oO oe eee 60 M Q May 15 May 6 
SE nc, 5S baecnnne Do 6% participating pf.... 21 ; re ” : ‘ 
RE is ka. LER HOS .Augusta-Aiken Ry. & El..... +++) teeeeeee tees . 15 Redmond & ¢ 42 Q June 1 ....... 
Pe eer ee : _ ORE ae Ta ee 65 e 4 Q@ June 1 May 15 
14,718,380 %.. July 1,'14..Cities Service .............. 50 Williams, Dunber 4 oa eee, Bes Q May 15 May 1 
26,168,426 Ly July 1,’14. rere Sere ror v4 ks Coleman. 61 = — July 1 *June 15 
2 000,000 a .Columbia Ry, Gas & Electric... 60 Redmond & Co........+. rina pohiene 2 Q June 1 *May 15 
831,000 144 Q Apr. 1,°15 ee SU in \c a bmeaenee-e 90 Redmond & Ce 
15,500,000 1 Q May 1,’°15..Commonwealth P., R. & L 4 Williams, Dunbar & 56 Williams, Dunt % = pl 7 ry. re oe 
16,000,000 1% Q May 1,’15. BM OS Godda cabrones wee Sl o Coleman. 483 bi ( Q May 15 “Ma; . 
3,503,000 ae . ..Dayton Power & Light...... 35 Sutro Bros. & Co...... - 40 Sutro Bros. & ¢ ee. teens tie cen 
1,687,250 1% Q Apr 1, °15 Be GO. Sina sed awe oes one SS . i Fe ck eee 90 ny 1 Q June 1 *May 15 
13,487,100 1% @ Apr. 16,°15. . Detroit Bae 6iccccccccces 114 F. Ss. Smithers & Co..... 115 F. S. Smithers & ¢ 6 Q May 15 *Apr. 30 
1,500,000 Electric Bond Deposit pf..... 00 = Williams, Dunbar & 60 Williams, Dunb 4 Q May 15 *Apr. 3 
1,003,900 .Emptfre Dist. Electric pf.... 2 . Coleman. 60 7 2 Q May 15 *May 5 
RE ee era eee .Federal Light & Traction.... 1p E. & C. Randolph....... 20 =E. & C. Randoip! ; : ® 
SROGOOD 2. on ccccccen ; i ye ot oes ase 60 Williams, Dunbar & 61 ty o 7 ; a : 
PE as 3 cavndene .Gas & Electric Securities.... 09 3 Coleman. 75 Williams, Dunbar 2 ic cs 
CO ae ee OE ere 0 a <a 3 ( STOCK 
2,250,000 ee - ..Lincoln Gas & Electric...... 15 W’'ms, Dunbar & Colem’n. 30 W'ms, Dunbar & Q May ll May 8&8 
9,969,300 1% Q Mar. 1,'15..Middle West Utilities pf. ‘1% A. H. Bickmore & Co... 72% A. H. Bickmore & eee AEA ees 
4,585,000 shee: _Northern Ont. Light & Power. 10 Williams, Dunbar & 15 Williams, Dunbar AND MISCELLANEOUS 
2,400,000 3 S Jan. 15,'°15 eo OR ee ere 49% E Coleman. 55 - Ce - May 10 *Apr. 30 
pat ‘ . “6 . . 5 une May 14 
5,975,000 eee EY ..Northern States Power...... 30> E. & C. Randolph....... 32. B. & C. Randolpt Q oo 5 ome : 
8,386,700 1% Q Apr. 15,'15..Northern States Power pf... S444 Williams, Dunbar & 86 Williams, Dunbar i Q May 31 Apr. 24 
1,500,000 oe tee eneee -Ozark Water & Power....... 10 os Coleman. 20 “ Colemar : 1% M poy 20 *May 15 
32,109,300 sce oiler Pacific Gas & Electric....... 46 John Burnham & Co..... 47 “ ri ~ ae oe eee 
50,000,000 1% Q May 1,’15 = ee 83% Sutro Bros. & Co....... 85 ° { Q June 30) June 21 
10,000,000 1% Q May 1,’15. Aree *82 es ocencee “OS Sutre Bros. & Cc 1% & May 15 May 6 
2,500,000 1% Q May 1,’15..Pacific Power & Light pf..... 95 White, Weld & Co...... 100 White, Weld & C ¥, © ye a aan 14 
2,000,000 1% Q May 1,’15..Portland Gas & Coke pf.:.... 102 >, (ae er 104 “ % Q May15 May 10 
6,206,000 Paihte ta fie .. Republic Railway & Light.... 20 Williams, Dunbar & 22 Williams, Dunbar & oe same 2. SMay 15 
5,191,400 1% Q Apr. 15,’15. EE ee ee eeerne 6614, <7 Coleman. 70 sf Coleman 4 a 10 Apr. 30 
10,000,000 2 - Q Apr. 1, ‘15. .Safety Car Heating & Light.. 106 John Burnham & Co.... 109 John Burnham & Cx lig 3 my 2 i ; 
10,400,000 1% Q Feb. 15,’15..Southern California Edison.. 74% Williams, Dunbar & 77 Williams, Dunbar & 1% — May 21. May 9 
peer 144 Q Apr. 15,'15.. Ry ay eee 89 .- Coleman. 92 = Coleman — — 
. 943, oe eecccece -Standard Gas & Electric..... 7% John Burnham & Co.... 8% John Burnham & Ca ed on Following Page.) 
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y ’ s eta, > + 
Stocks PUBLIC UTILITIES—Continued Stocks | . ~ i 
Company. Rate. riod. able Close 
Butterick Co... % Q June 1 *May 17 
| Br. Col, P. As. 
Amount —— Dividend —— |} com. & pf... May 21 May 3 
Out- Per Pe- Security. ———- Bid for——— ——Offered =. re. ily cn.nes —_ 4 _ ; 
. = ‘ —_ t ; hy | Burns Bros..... May lv» 3 
standing. Cc. riod Date A By At By Cal. & Hecla > June 18 May 3 
o . Soc Ate ‘ May WW 
$11,784,950 1 Q Mar. 15,°15 Do PE. wcccccccccscosece 28 Wiliams, Dunbar & 33 Williams, Dunbar & a steel a1 G a os . car. an 
~ “ ' as 114 —~ 2. 4 . 
EASE Tennessee Ry., Light & Power ite - Coleman. Si, Coleman. | Can. Cem. pf..1% Q May li Apr. 3 
10,250,000 144 June 1,°14 re ae o — 2 ” Can. Convert.. 44 Q May 15 Apr. 30 
OR) 200 _ ak os “ Consol. Gas... .14%4 1 15 *May 12 
8,961,506 .. Ce eeccccce -Toledo Trac., Light & Power 10 oo | Consol ome ; Y, Ex —— 15 *May iz 
7,695,000 .. CO cecceses ° De ME. ccuccescaucesesn o. oo = os oD 4 i}Crescent P. L..75e Q Junels May 4 
. — ‘ « ‘ F % ¢ ie 15 «*Ma I 
6,809,100 1 July 1,'14..United Light & Railways.... 48 ” ee Ol ; — Bridee, th Q a 13 Apr. 30 
7,715,600 14% Q Apr. 1,'1.. De SS Bis cccccnccnsccce 72 John Burnham & Co.... 73 John Burnham & Co. | Eastman Kod...5 Ex. June 1 *Apr. 30 
2,120,200 % Q Apr. 1,'15. 3 i See ceecese 704 Williams, Dunbar & 73 W'ms, Dunbar & Colem’n | F = ee ae it : rend = uae : 
clk. € ) — Aug - »1a'\ 
30,775,100 .. ceahich bok .Utah Securities ...... cossce 16 Coleman. 17 E. & C. Randolph. | Fair. Gas pf.. 1% Q May 20 ...... 
~ "47 . , . ve Asph. 1 une *Mz 15 
15,490,000 144 Q Apr. 1,'15..Washington Water Power... S84 White, Weld & Co..... . 88 White, Weld & Co | Gen. Came Te 3 fine 1 May 2 
ee ..  ~.6 waskheeae Western Power . ‘ceaxace Sk BE OS Se Te. kc cass. E. & C. Randolph. }Gen. Develop..14 — June 1 May 0 
6,180,000... eeecccce Be we wes 59 “ 61 “ } Home Mining..65c M May 25 May 2 
GIS a ; Tre rT Te ceccces lé@épPs > 7 15 thee, 2 
3,169,000 1% Q Apr. 1,'15.. Western Ry. & Light pf 82 cccceee 8 ‘ | Ina “P Had Tine" Q May 13 Apr. M4 
*Plus accrued dividend Inland Steel....1 Q June 1 May 10 
of N.J. p? 1% Q June 1 *May 5 
INDUSTRIAL AND r Int. H. Cor. pf. 1% Q June 1 *May 5 
4 MISCELLANEOUS Int. Nickel.....5 Q June 1 May 18 
| Kerr Lake Min.25c Q Junel15 *June | 
Amount " Dividend —— |K.C.E.L.& P.2) Q June 1 May 21 
Out- Per Pe- Security —— Bid for——— —___—_-_ Offered ——_—— prey oo a Q June 1 May 31 
“ Z : on F t . wake of the Fe 
standing C. riod Date . By At By re 2 Q June 1 ay 22 
4,495,760 1% Apr. 1,°15..American Bank Note Co. ($50 2 ominick & Dominic 35 inick & Dominick. Do pf. ....... 1% Q June 1 May -< 
$ ar a . , & I “1™ a : . » ($50) _ D —— k & Dominick. . - : Demian 26 mesma Leh. Coal & N ‘$1. Q May 2 *Apr. 
4,495,760 1%Q Apr. 1,'15 ME. sasccdeeneasenewe 1S | Lic. & M. Tob. 3 Q June 1 *May 15 
15,000,000 144 Q May 1, "15 I PE oie ee eee sce ceenenden  ickikibeiaaies 161 J. S. Bache & Co. Lindsay ‘Light 4% Q May HA *May 15 
4,000,000 1 Q Apr. 1,'15..American Type Founders.... 38 John Burnham & Co. 40 John Burnham & Co. Do pf. ... 1% May 31 *May 15 
6,000,000 1 .. Feb. 1,'12..Auto Sales Gum & Choco G F.S. Smithers & Co..... 7% F.S. Smithers & Co. 7 — 06. «- <2 Ex <— : Severe 
eee ene COORDS, Tle, TW, Ce cccccawcicce 2s saseacsd — “xadens ..-- 305 J. S. Bache & Co. }1.. Star Gas.... Stk. July 15 | -..-... 
“me . . -— 46 > . . Fs ¢ ; 1 une i , ‘ 
21,264,400 4 SA Feb. 15,'15..Borden's ondensed “Milk 110 John Burnham & Co.... 111% John Burnham & Co. Mase Gc a o” = ee { ond 15 
7,500,000 1% Q Mar. 15,15 DPM. ccvgecudnSecdades 105 = sece Eee = May Dept. St.. 14 Q June 1 May 15 
6,000,000 .. ee se eeeceesens Braden Copper ere 7% Pforzheimer & Co....... 7% Pforzheimer & Co. Miami Copper 5K Q May 15 ;May ; 
. , - ‘ > a] 2 é , ny SJ 
6,000,000 144 .. May, '15,'14.. Brunswick-Balke-Collender 104 John Burnham & Co.... 106 John Burnham & Co. | Movie Bice +5 1% Q May 13 Apr 0 
1,700,000 1% Q@ May 1,°15..Burns Bros. pf...........¢ . 10144 Spencer Trask & Co,.... 103 Spencer Trask & Co. | Nat. Carbon pf. im Q May 15 May 5 
4,000,000 1% Q Feb. 15,'15..By-Products Coke........... wo John Burnham & Co.... #4 John Burnham & Co. Niles-B.-P. pf..1% Q May 15 May 6 
Pg 3 ; " Pe : ‘ | Nor. American.14% Q July 1 *June 15 
PD «6 s6 sececeee Central Foundry ........ ° 4 F. S. Smithers & Co..... 7 F. S. Smithers & Co. | Penmans Ltd. ..1 Q May 15 May > 
EE os v6 eodwunda ae ee eee <n “ PS “ | Peo G.&C.2 Q May 25 May 3 
~ oS ie . 02. . . ry 2 ‘ yy d 
1,500,000 1% Q Apr 1, ‘1S Chalmers Motors oe 95% Eastman, Dillon & Co... 10212 Eastman, Dillon & < 0. Pe rreen ot 2i%e M May 15 May §& 
De ss es aweedéeas Computing-Tabulat. Record s1'4 F. S. Smithers & Co..... i F. S. Smithers & Co. | Br. & Whit. pf.1% @Q May ls May 6 
4.9098,GOO 2. ne cccceces Beetric Wee cc cccccseccese 6S Hartshorne & Battelle... 72 Hartshorne & Battelle. B Raggy af | aes 3 May is caer w 
2,667,500 ee ft eae are ee ‘ 97 “ oe * pw Co....2 @ May 15 Apr. 30 
5,200,000 1% Q Feb. 15,°15..Hercules Powder pf......... $108 Dominick & Dominick...§110 Dominick & Dominick. mg Mae ay Mee $ any = ed ss 
20,000,000 .. + aceeee ee Houston Oil Company....... 14% Pforzheimer & Co....... 1514 Pforzheimer & Co. | Sily x ‘oe, pt... 114 Q May 15 May “h 
38,031,500 2% Q Mar. 1,'15..International Nickel ........ 138%4 Dominick & Dominick... 140 Dominick & Dominick, =. the Ped $ aay, " a rr 
8,912,600 1% Q May 1,°15 MINE. sencadeananscneld 1051 “ wee 107 “ St. 0. of Cai...2% Q June1s May 2 
1,416,700 1% Q Apr. 1,°15..McCall Corp. pf............. SS White, Weld & Co..... . 92 White, Weld & Co. | St sg wt x ¥ . S cae 7 May 3 
120,000 5." ....-Majestic Motion Picture..... 180 John Burnham & Co.... «-« eccccces Studeb : Corp.. 1%, . Sone 1 
1.682.500 1 M Apr. 15,'15..Mutual Film Corp......... ; - eeee S&S John Burnham & Co. | Do pf. -.-.1% Q June 1 
1,535,800 1% Q Apr. 1,°15 eae 6 “ oo ae “ \ sean “St. wit + ee - 4 
Ton. Ex in..5 2 ily 
1,000,000 1° M Apr. 15,°15..N. ¥. Mot. Pict. Corp. v.tr.efs. 77 - 79 re | Tom Ext. Min..5 Ex.July 1. 
8,500,000 1% Q Mar. 21,'13..Niles-Bement-Pond ........ 90 “ omen ae - tinge a S.. 1% Q May 15 Apr. 30 
6,375,300 1% Q Apr. 15,'15..Otis Elevator .............. 71 Pforzheimer & Co...... 72 ©Pforzheimer & Co. | pi aeomndbecronts % Q June 1 *May 24 
10,000,000 \% Q May 1,°15..Stewart Warner Speedometer. 67 White, Weld & Co...... qv White, Weld & Co. Un. Cig. Stores.144 Q May 15 Apr. 29 
$95,400 1% Q May 1,°15 REE eS 103 a access See 7 ere oS oe eS 
3,846,800 1 Q Apr. 1,'15..Sullivan Mac hinery ........ 94 John Burnham & Co.... 100 John Burnham & Co. vacuum he @ ed +3 oe H 
10,000,000 1%, Q Apr 1,'15..Sulzberger & Sons pf. So > a “a |v acuum Oil....2 Ex. May 15 May 1 
*And dividend. ftAlso 2' in common stock Including 1'4 per cent. extra. §Ex dividend. ; Warw I. & S..3% May 15 Apr. 3 
wy ng WJ. G.) & 
° " of. .......1%4 Q June 1 May 21 
Oil Issues |white GG) 
| Manage't pf..1% Q June 1 May 18 
Amount Dividend —— j wed E i ew 1% Q June 1 May 21 
Out- Per Pe- Security Bid for = —_—Offered———— | “ce. =. — 1% Q June 1 Apr. 28 
standing Cc. riod Date At By At By H *Holde ors : at record: books do not close 
$9,733,000 10 Jan 1,°15..Anglo-American Oil ........ 16% Pforzheimer & Co..... . 16%, Pforzheimer & Co. *Serip. fin proportion of one share for 
pot ps - oan “ . * nas ing each nine shares held 
5,000,000 5 Mar. 15,'15..Atlantic Refining ........... Dio Pouch & Co. .ccecccceces Do psa 
200,000 20 A Oct. 15,14. .Bourne-Scrymser 270 Pforzheimer & Co...... 275 Ackermann & Coles. eaniginaheameammmmazians ahaa . 
10,000,000 $2 Q Mar. 15, 15 guckeye Pipe Line 105 Ackermann & Cole 106 Pouch & Co. ee 1 
500,000 *10  Q Mar. 20,'15..Chesebrough Manufacturing 720 Pouch & Co... ccessces 730 Ackermann & Coles. 
2ZHO,000 5... a edhe ae Colonial Oil , 120 Pforzheimer & Co...... 130 Pforzheimer & Co 
5,000,000 3 Q Mar. 16, pp ne ee ee ya +, | Pee 2 GO. sv sadcacaeeds 232 Pouch & Co 
3,000,000 The Q Mar. 15,°15..Crescent Pipe Line.......... ou Ackermann & Coles..... 41 Ackermann & Coles. ing 
1000000 5 A Dec. 15,'15..Cumberland Pipe Line....... Pouch & Co... ..ccccoce nO Pouch & Co. e 
5,000,000 6 Q May 1,’°15..Eureka Pipe Line........... poles | Ackermann & Coles 225 Pforzheimer & Co ] t 
12,000,000 3S @Q Mar. 51,°15..Galena-Signal Oil ........... _ See 157 Pouch & Co ua l y 
2 000,000 a Q Mar. 31,°15..Galena-Signal Oil pf........ > : 140 = 
20,000,000 ae Iiliinois Pipe Lime.....cccess IZ ~ = .< ‘gitar 25 P B d 
5,000,000 2 Q Feb. 12,'15..Indiana Pipe Lines.......... Mh Pee. @ Ces c.ccaccscene 97 Pforzheimer & Co on Ss 
12,737,575 We Q Mar. 15,'15..National Transit ........... “i r,t ee ste sacs ay | Pouch & Co 7 sete . 
oo : “ ‘ y years th 
5,000,000 t Q Apr, 15,°15..New York Transit NG Ackermann & Coles 210 Ackermann & Coles. For thirt) oe i e 
4,000,000 5 S Jan. 2,°15..Northern Pipe Line 4 eee 95 Pouch & Co house of Albert B. King 
15,000,000 #214 Q Mar. 20,°15..Ohio Oil Nene a 2c 139 “ & Co., Inc., has been rec- 
18,000,000 6 Feb, 28, 13 Prairie : S00 Pouch & Co..... 305 a , ognized as the leader in 
Zi, : ‘ ; rairie Pipe Line....ccccece ot Pforzheimer & Co...... ao) *forzheimer & Cr Le e . 
~ ss x ran uN — _ oS a: oe a the production of Bonds 
2 000 000 ’ S Dec. 21,’°14. .Sola Pe ale }§=©=©=——lUlUl OOO ps $F Pouch & Co 
10,000,000 G Q Mar. 1,°15..So, Pipe Line............... 200 Pouch @ Co... 6660605. 10 Pforzheimer & Co and Stock Certificates 
12,500,000 3 Q Mar.31,'15..So. Penn. Oil 2s” ~=Pforzheimer & Co...... 285 ” for Corporations or Mu- 
3,500,000 3 Q Apr 1,°15..S. West. Penna. Pipe Line 11 Ackermann & Coles..... 111 : | aS 
40,702,400 2%, Q Mar. 15,'15..Standard Oil (Cal.) RO Pouch & Co ” os — ‘ ; 
‘ , —wwire ¢ 
30,000,000 3 Q Feb. 27,'15..Standard Oil (Ind.) » “ Pouch & Co Qua ity, Service anc 
2,000,000 3 Feb. 27, °15..Standa Oil (Kan.) ad the Cost of Production 
8,000,000 4 Q Apr 1,°15..Standard Oil (Ky.) Pforzheimer are the bases of our 
1,000,000 10 S De 20, '14..Standard Oil ( Neb.) Pouch & Co " sP2ac 
- . he ) S. 
98358300 5 Q Mar. 15,'15..Standard 0 N. J.) ‘ odin “er — oes 
Th.000.000 2 Q Mar. 15, 15. .Standa ‘) N. Y¥.) 1X1 Ackermann & Coles 1S? Let us demonstrate 
3,500,000 16 Q Apr 1,°15..Standard Oil (Ohio) iw . $35 Pforzheimer &Co | what is meant by “King 
DOO Seat a, oe. ee & PIs ici wosenteces 117 Pforzheimer & Co..... iz Pouch & Co | Qu: r 
‘ - de uality.”” Address 
12,000,000 215 S Mar. 25,'14..Union Tank Line aS ee gta 81 Pforzheimer & Co | y a‘ . = 
15,000,000 3 nx 1, "14.. Vacuum Oil eee ie |  . £§ dates 0S Peuch & Co | Al 
ms oe Stat 44a waemmene Os 5  * > oa oS Porsbetmer & ¢ bert B. King & Co., Inc. 
Si nclude 1 . nm ir extr 4 
Includ one :; ; IM . 206 Broadway, New York, N. Y. 
lephone t 894 
Tobacco Issues — 
$10,000,000 11, Q May 1,°15 merican Cigar Co 113 Sutro Bros. & Co...ccee 115 Richmond & Myles 
10,000,000 115 Q Apr. 1,°15 De mt .. keh awe eeat WS Richmond & Myles...... 100 “ Wi = 7 Ch d 
1,200,000 14% Q Feb. 10,°15..American Mach. & Fdy. Co To ‘ 2 en ae “ l son ar on 
1,001,105 o S Jan 1°15 American Tobacco 6 scrip Ce,  j“~ = # #&#+; ji ——— ¢esees 101 = | Mi embers Consolidated Stock Exchange of 
825,000 5 Q Mar. 16,'15..Conley Foil Co ne 300 Me a7 B25 ' 52 Broadway. N, Y. 
300,000 1% Q Mar. 15,°15..Johnston Tin Foil & M. Co 125 ” Fit ce 150 a Wiimenss 6 Galati aatien teditinien ts 
3,000,000 21%, Q Apr. 15,°15..McAndrews Forbes ......... 195 i: onan ee ™ 
ee ee ae en cs ae ‘Stocks and Bonds 
- ~ | or by s 0 ou : 
1,999,400 %5 Q Mar $,'15..Porto Rico Am. Tobacco 190 ae ccocce 200 © Personal attention to all inquiries and execution 
10,000,000 3 QaApr. 1,°15..R. J. Reynolds Tobacco...... 305 “ Keane of orders 
2,500,000 1% Q Apr. 2, '15 Sy ee ae 118 “ adunie Oa . Fractional Lots 
368,500 1 .. Feb. 15,'15..Union American Cigar...... so) 2 otben ae _ Quarterly statements of examina- 
3 i % ay "1S nf od A we cry 2 ? * aaa 
yey 1% Q os of hm . me ME ccvecdsviesbeeceses = = ecccee a tion of our books by Certified Ac- 
1000008 rt Q a om L . _ Young COs cdiscocesesece 4 2 cocce saa z countants issued to our clients, for 
000, 4 Q Apr. Lo, "lo o pt teen eee eereees 5 ee eee . their information and protection. 
Correspeadeace Layited Tel. 1336 Broad. 


*Scrip. 
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low: 1915 
January ....ccceesees $3,490,000 
|, eT eee 1 3,225 





July 
August cedars 
September ..... 
October 
November 
December 





PE” haatsaiad wa-0 $10, GUO, 528 


Lewistown Junction: 








MONTH PRIL 
Loaded Per Pe otal 
Year. Cars Cent nt Cars. 
| eres fs Me Se 8,647 8.7 91,417 
a nee 96,214 59.2 6.248 40.8 162,462 
Decrease .. 3,444 3.6 7,601 1.5 11,045 
MONTH OF MARCH 
1915. oss See HO.3 61,900) 39.7 1,731 
BPRS occe+c theeeee 50.9 70,418 440.1 188,181 
Decrease .. 18,932 16.8 13,518 17.9 32,450 
The War 
Sunday—In a series of engagements in the Nor 
a British destroyer and two German torpedo bo 
sunk. The American stea hip Gulflight 
off the Scilly Islands by a German submari 
Sales. First. High. 
430..ALASKA GOLD MINES. 38 38 ible 
320..Allis-Chalmers Mfg 1844 18% 
52,66)..Amalgamated Coppé¢ 79% = T5% 
1,120..Am. Beet Suga: 481, 48% 
7,7. .American Can 43, 45 
520..Am. Car & Found 7 a7 
130..American Cotton O AMZ OU 
120..Am. Hide & Leather pt 441, 344 
460..Am. Ice Secur ties 336 t4hy 
2,610..American Locomotiv« OS1g DS14 
0..American Malt pf 264% 261s 
3,010..Am. Smelting & Ref 73 73 
“10..Am. Sugar Refining 111 112 
1,08)..Anaconda Copper Co 305g = BH 
600..Atch., Topeka & S. Fé..101%% 102% 
430..BALTIMORE & OHIO 76% Tits 
400. . Bethlehem Stee 136 155 
2,130.. Brooklyn Rapid Transit. 90 WS 


310..CALIF. PETROLEUM 
1,790..Canadian Pacific 
3,720..Central Leather Co 
510..Chesapeake & Ohio 
10..Chi. Great Western pf 
740. .Chicago, M. & St. P 
2,050. .Chicago, R. I. & P 
1,010. .Chino Copper : 
1,360..Colorado Fuel & Iron 
150. .Consolidated Gas... 













Assay Office Operations 

April transactions at the New York Assay Of- 
fice amounted to $2,604,217, divided as follows: Ex- 
change for gold coin, (domestic,) $1,869,076; gold 
bars paid on deposit, $232,642, and exports to Cuba, 
$502,498. Operations for the past three years fol- 


1914 
$8,957 563 
10,797,997 

5,094,662 
? 862,086 


504 fe 


$60,616,458 


A Traffic Gauge 


Car movement on the Pennsylvania Ra 


17% = «17% 
164 164 





41% 
40% 
331% 
9 
2355 26 


45%, 460% 


32% 33 


130 130% 


Transactions on the New York Curb 

















875,554 
S15,.S47 
183,120 


2 600,476 





« 
’ 


O84, 918 


3H 2 






15,511 
tSS 


4 PR ND 


ilroad past 


lew 
lew 


GS 
lawn 


140.0 


th S 





ats are 


is torpedoed 


ne, with the 


Consolidated Stock Exchange 





sast. 


Industrials 
—Week’s Range. 
Sales. High Low. 
; 26,452..American Zir ? 45 37 
800..Brit.-Am. Tob., ord.. 16 15144 
1,300. .Brit.-Am. T., ord. b’r 18 1634 
1,569. .Electric Boat SO 69 
215..Electric Boat pf.....102 97 
16,400. .Emer. Phonograp! 1414 ll‘, 
100..Houston Oil 14 14 
1,60. .Inter. Mer. Mar. ctfs I % 
1,000..Int. M. M. pf. ctfs... 5% 5% 
7,235. .Inter. Motors . 14% 11 
560..Inter. Motors pf 32 28 
65..Inter. Nickel Ty 144 
23,900. .Inter. Petroleun 10 s! 
265..Inter. Rub. tr. ctfs S 74 
240. .Kelly-Springfield .137 125 
138. .K.-Sp. T., new, 1st pf. S4'2 83 
1,120..Marconi of America. 2° 214 
3,000..Manhattan Transit 1 4 
.J. G. McCrory os) my) 
.J. G. McCrory pf 97% 97 
1,000..N. Y. Transportation 14% 12 
1,180..Pyrene Mfg. Co 1) 94 
500..Riker & Heg., new... 6 6 
4,700..Riker & Heg. Corp... 7% F 
100..Savoy Oil . . a1g { 
7,800. .Sterling Gum, w. i... 3)% 213 
700..Tobacco Products - He a 3 
450..Un. C. St. Co. of Am. 99 HH 
32,500..Un. Cigar St., new 10% 91g 
100..Un. Cig. St. pf., new. 11% 11% 
32,000..Un. Profit Sh 1ew.. 3H 2 
3,900..Wayland Oil & Ga } 3 
20,000..World’s Film 435 37, 
Standard Oil Subsidiaries 
6,150..Anglo-Amer. Oil . 18% 1634 
70..Atlantic Refining .090 560 
74..Buckeye Pipe Line .109 105 
60..Colonial Oil .150 3: 
60..Continental Oil “ 22% 
105..Crescent Pipe Line 40 
50..Eureka Pipe Line .230 225 
20..Galena Signa) Oil 160 160 
1,106. .11). Pipe Line, w. i...135 124 





Low. Last. 
wee 7 








et 











loss of 


perts. 


two men, and death of the Captain resulting 
from heart failure. The French are bombarding Ger- 
man forts at Metz at long range. Berlin reports that 
the Germans have held their new positions north of 
Ypres in the face of heavy attacks by the Allies. The 
allied landing forces on the Gallipoli Penir 
been driven back at all points, according to Turkish re- 


Monday—Three Norwegian and one Swe 
chantmen are sunk in the North Sea by Ge 


marines. 


Three British trawlers are also sur 


isula have 


dish mer- 
rman sub- 
1k. A de- 


cisive victory over the Russians in West Galicia report- 


ed by the Germans, whose advance through 


provinces toward Ri 
lies are, 
narrows 

Tuesd 
the Vist 


nounced 





cla 
severa 
the loss 
by the 
Wedr 
China 


France 


The Ger 


im to 


and Mitau continues. 
according to reports, advancing t 





at the Dardanelles. 


The flight of the Russian force 


ula and the Carpathians, West Galici: 


by both German and Austrian War O 
have captured 30,000 prisoners. The 
owns east of Ypres reported by the 


the Baltic 
The Al- 


oward the 


Ss between 
1, is an- 
ffices, who 
capture of 


Germans, 


of Zonnebeke, one of the towns, being admitted 


report that the Russian forces 


Allies. Allies again bombard Smyrna. 

resday—Japan decides to send ultimatum to 
ind that country appeals to the United States, 
Russia, and Great Britain to restrain Japan. 


have been 


compelled to abandon their positions about the Dukla 
Pass, and the German victory is growing in extent, Pe- 
trograd admitting that the Germans succeeded in cross- 
ng the Dunajec 

Chursd Japanese ultimatum delivered to (hina. 
The Washington Government issues a statement to the 
effect that full assurances have been received from 


Japan 


respecte 


40,000 | 


that the ‘‘ cpen-door ”’ policy in Jap: 


an will be 


! The Germans now claim to have captured 


risoners, instead of 30,000, in the rece 


nt fighting 


between the Carpathians and the Vistula, and they also 
report the capture of Tarnow. The French report says 
that German losses in the western theatre of war in the 
ast two weeks aggregate 55,000. 

Friday The Cunard Line steamship Lusitania, with 


about 2 


Sales. 
310 
“mw 
J) 
4.40 
440 
SK) 
SOO 
30 
SiH). 
1,200 
20,200 
3,630 
480. 
20. 


720 


60. 
SO. 
4,820 
180. 
290. 
2,910. 
Me 


20). . 
.Nevada Consol. Copper.. le 


40) 
JBO. 
1,000. 
aH 
170. 


Sales. 
145 
510 
109. 
145 
&95 

62 
1,115 
908 
1,501 
bef) 

S158 

tA 

30 
NAH 
we 

29 


19 
10 
ou9 
817 
10 
111 


175 


2 200 
1, OOO 
1,700 
1,000 
3,420 





.Maxwell Motors 2d pf... 42 
Mexican Petroleum ..... SG 
Miami Copper. ......2.0.. @ 


.NAT. ENAM. & S. CO.. 16 


MM. ¥., B. H. & H.....-..@ 


.Northern Pacific........ Wie 


0 souls aboard, is sunk without wa 


Week Ended May 8 


First. High. 


Corn Products Refining. 14% 15% 
Crucible Steel............ we woe 
DISTILLERS SECUR... 16 16 
ERIE 


Erie 1st pt.. eee 
GOODRICH, (B. F. 
Great Northern pf 
Gt. N. Cfs. for Ore. Prop. 36 
Guggenheim Exploration ! 
INSPIRATION COP..... ¢ 





Inter.-Met. V. Tr. ctfs.. 
-Inter.-Met. pf... .ccscccese 7 
KANSAS CITY SO...... 26% 
LACKAWANNA STEEL 49 
Lehigh Valley.........+. 142% 





MAXWELL MOTORS... 52 


Mo., Kansas & Texas... 13% 
.Missouri Pacific......... 14% 


Nationa! Lead Co....... GB 
New York Central....... 88% 


N. Y., Ontario & West... 31% 





Week Ended May 8 


—wWeek’s Range. 


rning by a 


Low. Last. 
13 3 








12% 
12% 
16 
5914 
13% 
85 
62 
30% 
103%, 








High. Low. Last. Ch’ge. 














.Indiana Pipe Line. ...100 95 97 —3 
National Transit .... 34 50 30% — 32 
WM. ¥. Tramsit........< aus 205 205 — 6 
Northern Pipe Line. .101 96 7 + 3 
rere. 135 138 — ily 
Penn. Mex. Fuel + 62 62 

Pierce Oil, new.. a 11%4 24 — s 
Prairie P. L., w. i...141 132 — 6 
Prairie Oil & Gas....316 297 1 
Solar Refining ......246 235 , 
South Penna. Oil... ..295 275 1 
.South. Pipe Line.....217 210 1 
Southw. Penn. P. L..114 110 —o 
Standard Oj] of Cal..501 —11 
Standard Oil of Ind. .447 —1 
Standard Oil of Kan.365 i 
Standard Oil of Ky..: j 
Standard Oil of Neb.355 25 
Standard Oil of N. J.413 —10 
Standard Oil of N. Y.194 f —11 
Standard Oil of Ohio.440 § ¥4 +10 
Union Tank 78 —4 
Vacuum Oil 205 —20 

Railroads 

Interboro. con., W. i.. 26 2214 2216 31 
Interboro. pf., w. i... 76 74 —i 
Wabash, w. i 14 134% — % 
Wabash pf. A.. oo OR 47% 

Wabash pf. B ooo BE 25 25 1 

Miscellaneous Rights 
Amal. Copper rts.... 1% 1% 1% 
Texas Oj] rts cecee DM 5 5 
Mining 

*Atlanta ... 40 31% s «ss 
Alta Con. Min. Co... S4 78 3 ‘ 
Alaska Juanita, w. i. 157% 13544 15 — 1% 
Beaver Consolidated.. 59 39 39 

Big Cottonwood ..... 2 11 11 — i 
Braden Copper ...... S% 74 i — % 
Booth eae Karke ee 40 41 — 4 
Buffalo Mines ....... 5g “, % 4 s 
Butte Superior...... 69 tt 64 —2 
.*Caribou Cobalt ..... W w 5 

















German subr 


sale, Ire 


including mar 


lan 


among the 


Frohman, 


Germans 


was, therefore 
Britisl 
demand 


re in 

Saturd: 
captured 
1dmit r 
ad Vie 
the Russ 
offens 
ent ¢ 
‘ bot 
J 

t« 

\I 

St 

t« 

Mor 
£41.80 


Bales 


1,160 


115,750 


Sales 
14,5250. . #4 
21,3501 
4.000 ad 
17,400 
ooo.  D 
10, 0K + 
14,10 k 
2,400 *F 
reir G 
23,9) + 
Hd 74 
TN .OMK 
iM is 
S100. .*] 
1 
04M *\I 
7M 
137 
1, St) 
21404 */ 
$550 
11,204 
10,100 
Ow 
0,400 
7 tM 
w),.* 
49) 
OM) 
(4 
My 
7M 
12,00 
165, S0M 
Gan 
$402 0K ( 
1, 004% 
650 004 Per 
7,000. .We 


Financia! nolo 


481 


Old Head of Kin- 


combatant 
id 137 Americans, 
anderbilt, C 


lives, 


harles 


itention of the 
ted guns and 
lenied by the 
cept Japanese 
s of the British 


‘io 
te 





he Russians 


ine. 
$4.79%4 
| s@ 
sf er 
ir of t g 
I t L. 
d € Se 
Low. Last. 
N% 1% 
OT ils 
0) 21% 
15% 146% 
st slg 
“242 ==g 
141 14% 
=) 8 
R24 SN1Q 
4 ‘4 
WY 1% 
S6%, 881g 
16 16% 
63% 68% 
291, W976 
46% 4914 
6 6 
23% 124% 
59 H1% 
51 535% 
60% 65% 
30 W% 
114 lle 
1% 17g 
6442 6414 
80 8814 
.——— Net 
Last. Ch’ge. 
7 1 
1914 1% 
5 1 
% 
3 1 
9 2 
a) 2 
48 7 
ly’ ts 
20 —7 
2914 Wn 
hia - 3 
4): 5 
14 3 
Ys 
2% 1% 
50 —2 
23 —2 
1“ % 
6 
9 — 1% 
V4 2 
2 
7 — 3 
i” ' 
ws =~ % 
22 1 
oO 4 
3% 4 
7 — 
% 
‘ ‘ 
1, % 
a 26 
5 1 
mam=- % 
113%, — 414 
79 14 
98% .. 
33 —2 











482 





Range 
for Year 1914.— 
High Low. 
10S 9] 
2N% ry 
li G 
7 out 
TS'4 iN%, 
Hon. Ty 
yt. {Wl 
22 1% io 
sO OG 
“7 sO 
147, Duttit 
che! iD 
"i SO 
5! 24 
1187. liz 
ts mi 
Mily SS 
107 10zt, 
he! ebes 
NT, {ne 
lio, an 
ly ool 
on 7 
ay hi 
eA He 
117. 7! 
Sa 25 
ver LU, 
le! "G 
Hh Hi, 
Wily a 
71% TON 
1 7 
SO 7s" 
liz 148 
Wini% on) 
OF! 2th. 
1 7 
5 1077 
ete 57 
lot 114 
2565 4 Hy 
oD LOE 
LUT, iS 
NI 7 
17 Ww 
hy 24, 
pL | LO 5 
100%, St! 
{Mil 
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New York Stock Exchange 


Week Ended May 8 


ow 


High and low prices may be for odd lots. 











High Date 
MT) Apr 
Hii's Apr 
“0 \pr 
mo Apr 
ret Apr 
mit, Ma 
He \pr 
mo Apr 
Si, Mar 
10n} Mays 
15 Apr 
$45, Apr 
lin, Ma 
Hi, Apr 
116 \p 
ou Jan 
lin Apr 
pon Apr 
O4'4 Apr 
ts Apr 
re \pr 
Ss Apr 
f2'. Apr 
oh Apr 
14 \pr 
tty Apr 
os Ap 
wh. Apr 
6% Apr 
swt Mar 
it Apr 
LUIS Ma 
So May 
tin \pr 
1s Apr 
Ww Apr 
114', Ap 
1147, Ma 
Ol n’ 
let, Apr 
Jew! \p 
pine Mi 
eet, Ma 
S07, Ma 
I \p 
Post ] \p 
+ Ap 
Lia \pr 
im Mini 
11: Apr 
61 Ma 
1 fu 
7 \pi 
734 Ja 
A. Ap 
Ma 
Apr 
Apt 
Apr 
Ma 
Apr 
7! May 
*iM) \pr 
owlg Apr 
oh May 
1% | 
n4%, beb 
*i) Ma 
174 Apr 
Sly Ap 
14 Ap 
104', Ma 
obaseD Jan 
0 Ma 
ii) Ap 
HL Jan 
li'g Keb 
14% Apr 
An \pr 
St, Apt 
Leh Jat 
bo Apr 
*105 lia 
4] Apr 
*114 \pr 
1%, Apr 
edt \pr 
i \p 
*15t Ap 
7) Apr 
Li Mar 
i Apr 
» Apr 
ett, Apr 
i) \per 
Lsi% Ap 
ti \pr 


M1 Ap 
i) Ma 
b> Ma 
St Ma 
vu \r 
OS \ 
) \pr 
In \pr 
05, Apr 
ol, Apr 
IS\y Apr 
7% Ap 
al. Mar 
114% Mar 
Gl Apr 
1G! May 


oH) 
[t 
10 
“a 
iy 


Mange 
for Year (915 


Low. 





Hy 
G7 
th 
Ho 
4! 
11s 


P61, 


Date. 
Jan. ae 
Jan 7 
Jan y 
Feb. 10 
Feb, 24 
Jan { 
Mar. 27 
Ja 6 
let l 
Feb. 25 
Mar 25 
Feb. 24 
Jan 5 
Feb. 2 
Feb. J 
Apr 7 
Jan, 20 
Apr. 2) 
Jan 4 
Apt v 
Mar l 
Feb. 10 
Jan D 
Jat 4 
Jar ~ 
Jan D 
Mar y 4 
Mar l 
Apr. 14 
Apr. 19 
at 2 

ul t 
Jan. 1) 
Jan 16 
Ja 19 
Ma D 
Feb, 2 
eb x) 
Ma IS 
Jan i 
Jar t 
Ju 1 
Mi 

» oe 

Is 


Ap 


Apr 


STOCKS. 


EXPRESS 


DAMS 
owns 


Gold Minestf........ 
Allis-Chalmers Mfg.......cccceees 
Allis-Chalmers Mfg. pf.......2.ee- 
Amalgamated Copper ........++++-+ 
Amer. Agricultural Chemical...... 
Amer, Agricultural Chemical pf.... 
American Beet Sugar Co........ ° 
American Beet Sugar Co. pf 


Am. Brake Shoe & Foundry.. 


Am. Brake Shoe & 


American Can Co.....cccsece 
American Cam Cai BE..cccccccsess 
American Car & Foundry Co...... 
American Car & Foundry Co. pf 
American Cities pl... ccccccccccecs 
American Coal Products.......... 
American Coal Products pf........ 
American Cotton Oil Co........... 
American Cotton Oil Co, pf........ 
pT Deere eee 
American Hide & Leather Co 
American Hide & Leather Co. pf... 
American Ice Securities........... 
American Linseed Co.......e2e66. 
American Linseed Co. pf........++. 
American Locomotive Co..... 
American Locomotive Co pf oeeee 
American Malt Corporation........ 
American Malt Corp. pf..........-- 
Amer. Smelting & Refining Co..... 
Amer. Smelting & Refining Co. pf.. 
American Smelters pf. B.......... 
American Snull ..cccccccsescese 
American Snuff pf......... ecocce 
American Steel Foundries......... 
American Sugar Refining Co...... 


efining Co. pf... 
‘legraph 
lephone & 
} 


American Sugar R 
American T 
American T 
American T 
American T 
American 


& Cable Co.... 
Tel. Co.. 


TO ct wie tuencae 
obacco Co. pf., new 
Woolen Co.. 


Woolen Co. pf 


American Woolen Co. pf.........+. 
American Writing Vaper pf.. 
Anaconda Copper Mining Co.} 
Aawets FREGIMMRIION CO. ce cccscsecce 
\tchison, Topeka & Santa Fe 


Atct mn Santa Fe pf 


4 Topeka & 
Atlantic 


Coast 


BAlPwin Loco. WORKS...... 
>, 


taldwin Locomotive Works pf.. 
Mattionete B GHG. cc cesrccrsssesess 
eneeenewe G CRS 86 ioc 6 cicscsceees 
Batopilas Miningtt .........seee. 
Bethlehem Steel Corporation...... 
Bethlehem Steel Corporation pf.... 
Lrooklyn Rapid Transit Co....... 
Brooklyn Union Gas.........++.¢. 
Se TO Bos da ndsnedeceawancenes 
eel Gee O06. scicdtendeadaaneds 


brunswick Term. & R. R. Secur 


Ltuffa Rochester & Pittsburgh .. 
Butterick Co werrTrrrrrererrccrcr 
SPUSCe Gi DOPOTITSS «oc sk cnndacece 


Can ORNIA PETROLEUM 
California Petroleum pf........ 
Canada Southern 
Canadian ; Sande 
Case (J. lL.) Threshing Mach. pf.-.-.. 
Leather 
Leather pf 
Central of New a ealaard 
Central South American ‘Telegraph. 


GUMGPRE LAGEMOP sc ccccecccssavéee 
Central 


Jersey 


Cresnpeake & OBie« . cccccccesocess 

Ce ae DOD wavecdeendéwqunesdéc 

Chicago & Alton pf.. 

Chicago Great Western......... ‘ 

( cago Great Western pf......... 
Iwaukee & St. Paul..... 


Milwaukee & St 
Northwestern 
Northwestern pf 


‘h 

Chicago, M 
Chicago Paul pf 
Chicago & eee 


Chicago &«& 


Chicago, Rock Island & Pacific 
Chicago, St. Paul, Minn. & Omaha 
Chino Copper??? oeecs eeeosces 
Cleve., ¢ Chicago & St. Louis... 
Cleve., Cin., Chicago & St. Louis pf. 
Cleveland & Pittsburgh?t.......... 
Ciuett, Peabody & C0... .sccwsccces 
Cluett, Peabody & Co. pf..... . 
Colorado Fuel & Iron............ 
Colorado & Southern <TTerT rey 
Colorado & Southern Ist pf......... 
Colorado & Southern 2d pf......... 
Consolidated Gas Cocsececene 
Ceeeemees COG Gs i +6 6 actdesecce 
Continental Can Co. pf... ..cccces 
Corn Products Refining Co....... 
Corn Products Refining Co. pf 
Crex Carpet ¢ 
c'r > CAe stent es beeeeaeane 
Crucib Ste Gr Movs caandvasier 
( ! \mer ul DUBE. wccccccces 
( ’ An Bm RA PE cc ccces 
estate 

D ‘ & Hudson... 
D "i I kawanna & West 
Denver & Rio Grande. .........26.. 
Denver & Rio Grande pf.. ...... 
1x Moines & Fort Dodge. ...... 
Des Moines & Fort Dodge pf...... 
RPOSPORE TREION ccccccecssccecccess 
Detroit United Railway 


Dist Securities Corporation. . 


Foundry pf..... 


Amount 
Capital 
Stock Listed. 
$12,000,000 

7,500,000 
SO OST O00 
16,184,S00 

1533.8S87,900 
18,530,900 
27,112,700 
15,000,000 

5,000,000 

4,600,000 

5,000,000 





30,000,000 
30,000,000 
20,553,500 
10,726,700 
2,590,000 
20,237,100 
10,198,600 
18,000,000 
11,274,100 
12,548,300 
19,046,900 
16,750,000 
16,750,000 
25,000,000 
25,000,000 
5,745,100 
SSBO 500 
50,000,000 
50,000,000 
3O.000,000 
11,000,000 
1,062,800 
15.708.900 
15,000,000 
15,000,000 
14,000,000 





O62 SOO DOU 


40,242,400 
DL ATS SO0 
20,000,000 
40,000,000 
12,500,000 
116,562,500 
9,990,000 


.. LYOSTS.000 
.114,199,500 


67,558,000 


20,000,000 
20,000,000 
52,514,800 
GO0_000, 000 
8,951,980 
14,862,000 
14,908,000 
74,520,000 
18,000,000 
6.000,000 
3.900,000 
7,000,000 
10,500,000 
14.647.200 


2IO.G0O0 


14,766,600 
12,418,500 
15,000,000 


Pacific .... ooo oe, 4,200 


11,572,990 
39,619,500 





10,000,000 
62,795,700 
19,537, S00 
19,487,600 
14,725,100 
1°5,8725,000 


117,861,100 
116,274.900 
30,121,700 
22 305,100 
T4.859.600 
18,556,200 
4,349,700 
47,056,300 
10,000,000 
11,245,700 
18,000,000 
8,000,000 
34,235,500 
31,000,000 
8,500,000 
8,500,000 
99,816,500 
8,000,000 
5.250.500 
49,777,300 
VO SO O00 
2 99S 500 
24 57S,400 
25 OOOO 
7,135,600 
TSO3.S00 


OT SLZS.500 
1? 503.000 
77.000 
88,000,000 
19. 77S,400 
£285,100 

765,500 
13,480,700 
12.500.000 
30,845,500 


Last 
Dividend Paid 
ate. 


Aug. 15, '05 


Aug. 26, ‘08 


Apr. 21,°15 
May », 15 
Mar. 15, "15 
Mar 


Dex rl, t 
Apr. 2,°15 
Apr. 2,°15 
Mar. 1,°15 
Apr. 15 7 
Mar. 1,°15 
Apr l 7) 
Apr. 15,°15 
Apr. 1,°13 
Apr. 14,°15 
Oct. 1,'13 
Mar. 1,’°15 
Feb. 1,°15 
Jan. 11,°15 


Dec. 31, 'O7 
Apr. 1,°15 
Apr 1, °15 
Apr 1,’°15 
Aug. 1,’14 
eb 1,°15 
Feb. 15, 


Mar. 1,’ 


May D 
Apr 5 
Dec. 51, '14 


Jan. 16,11 
Mar. 1,°15 
Mar. 1 D 
Apr 1 +) 
Apr. 1 D 
Dec. 31 2 
Feb. 20 > 
Mar 


I mn 
ap & 
to 


~~ 
fed ech be 


Apr. 15, ’( 

Dec. 31, ’12 
Oct 1,°15 
Oct 1, "13 
Mar. 15, °15 


Apr. 1,°15 
Apr. 15, '°15 
June 15, ‘14 


“far. 1°15 
Mar. 24), "15 
Apr. 20,°15 
Jan. 15,'11 


18, *1 
Mar. 1,°15 
Oct. 31, '12 


Transactions 


Total Sales 4,840,491 Shares 


High and low prices for the year are based on 100-share lots, the official unit 








Per Per- Net 
Cent iod. High. Low. Last Changes. 
l Q St SO SO 16 
og KH x4 toes 47, 
123% 1412 3% 
HG 15 Os 
Q Os OS4 7% 
l Q Oe Dols 4 
1" Q es 1 5 
1', 195, 1:; 44 08 
11 Q a = SO 
ar Q 105 GL VOLS 38 
pe Q 15.) 148%, 145!2 lt. 
‘ 427%, «67g 10 
1% Q 99%, 97 97% 2% 
ls Q 57% 475% 51 614 
1% Q 116 116 116 
3 SA a ‘ iS'g 
1% Q 954% 95 5 
1% Q 107% 107% 107% t %y 
B% oe 52% 165, 47% 4 
> SA 95% 
1 Q ‘ 97 
614 6 6 — % 
| SS 65% i bee oUls 6 
1% Q 4 nD WIlG ole 
% 197% 10 1%; 
oyl., ~Sle 
im . 4} Ass 
1+, Q 6 - 





, : ™ 47, 2 
i SA 27 25 a as. 
1 Q TM O4'. te i's 
1°, ) 1OS%) 107 107} 
1%, Q &3% S83 S3 
| «) ra) 15d 155 
1! Q oa ? 145! fe 
L, 37% 34% 344% — 4% 
1% Q 1120 106% «107 -4 
1% Q 114% 114 114 % 
1% Q 61 61 61 . 
” Q 997, 119 120 2. 
3 Q 2471, 229%, 229 6! 
1% Q 109 107! LOT42 Ye 
; $2% 29% 2” 1% 
1% Q SOS, SD SO — 4% 
1 . oe 14 . 
¢ Q 6%, 31% p214 on 
1 on : ry 
1. Q 102% 98y 534 
1, SA 100% 99, OO 
ol, SA 110 108%, 108% ony 
1 SA DStS 11 1515 12% 
, SA loll. 100 1) 1} 
mi, SA 774 TO 72% 5M, 
» SA 715, GW% 69%, 1% 
1221 1% 1 l 3 
0 0 140%% 33 


ony 
he 


112 











A Q S2 ee 
5 Tis Ths 7% ee 
4 SA ° = oe 
A Q 2S pss | tn ee 
oo 5 ” ee 
1 1S 15% 1614 — 1% 
1% Q 1', $2 $2 21. 
1 SA ra ow Ou 
ou, Q 164% 152%, 156% u% 
1%, Q ee ci Sv x 
> 411, > aA $14 
iIm% Q 104% 102% 102% I, 
3 Q SOO 300 S00 25 
It 
1 “% 
% 
2i4 SA 41, 
4 SA oly 
1%, Q ols 
= Q 
1% 1% 
>! SA 
roy Q hoe 
1% 
1% Q ee ws ov 
1 Q ~ nD 
1% Q 10] 1H LMS ly 
1% a) at 204 6 
] ou ot} 
= D4 
= : 1S 
| Q , IZ “th oe 
s ol Gl o 
13, Q On (M5 1 
3 is be 253 
a Q bs THs in 
1S tS 
1%) wane A 
1%, s SO SO 
rv OT { 
I, 2 on nN; 4 
1 A ©) yt 
2h, i] lz, 146 146% 535 
= « 17 417 117 S 
Shy ~ ~ 1 
- boty 1D 15 1 
"4 
att YA 
1s Q 114% 114% 114% 
I! RQ Gl 
e W% 12 % = 3% 


1 DOO 
MD 
ou) 

186,660 

2 DDO 

21.300 
100 
275 
ISD 

8S 5uO 
OTD 

rere 

13,250 

2 OOO 
>) 

TO.S50 
tip 
TO 
=) 

OF DUO 

1.8355 
0) 

) 
’ 

(i 

gu 
SOO 

| eee! 

10,100 

1,815 
Ss 

1) 
qin 

52 200 

al) A 

150 
sin 
Loo 
1On 

eet 1) 

2 MD 
7H) 

17.50 

1200 

H4L0 
iD 

5 > 

S600 
ii 
O88 

pS cet) 

Bo6.000 

1 
oo 

7.400 
~we 

My ip 

Poll 
> 
71 
‘ 

reagnit 
mn 

“ yw 
LO) 

GOO 
im) 
wh 

] ae 
ne 

sti 
ré 

| > 
") 

’ 

" 

1 
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New York Stock Exchange Transactions—Continued 



















Range Range Amount Last 
for Year 1914.— ————-for Year (915. STOCKS. Capital Dividend Paid Per Per Net 
High. Low. High. Date. Low. Date. Stock Listed. Date. Cent. lod Hig anges. Sales. 
6 3 5 Jan. 11 4 Feb. 5 Duluth, South Shore & Atlantic.... 12,000,000 _....... < #2 oe ‘ ° 
1] 8 10 Jan, 18 7 Jan. 18 Duluth, South Shore & Atlantic pf.. 10,000,000 —«.......... ee : . PPE Pe 
91145 May 6 9014 Apr. 29 Du Pont Powder pf........ceee-. - 16,068,800 Apr. 26, °15 1% @ 1%4 DOO 











32% 20% 30 Apr. 19 19% Feb. 24 B@e Orr e Terr Teer rer Te Te 112,378,900 ...... ba , 314 70,125 





494 32 46% Apr. 19 32% Feb. 24 Se ME OES 5 ons a ciewnancben nae 47.892,400 Feb. 20, '07 ~ .- 4444 146 11,600 
4014 26% 37% Apr. 19 ee lk knack ciccéx cavecnnnnees 16,000,000 Apr. 9,’07 2 oe ou 1,900 








15 7% 15 Apr. 19 S Mar. 24 JPEDERAL MINING & SMELT... 6,000,000 Jan. 15, 09 l l 100 
43 S5g 34 Apr. 2U 20 Mar. 13 Federal Mining & Smelting pf... 12,000,000 Mar. 15, °15 1 : oe 














180 160 215 Apr. 2S 165 Jan. 26 ENERAL CHEMICAL.......... 11,599,600 Mar. 1,°15 1 21, 
110 107% 109 Apr. 27 106 Mar. 1 General Chemical pf.........-- 15,184,900 Apr. 1,°15 l 
1505, 13734 162 May l 138 Mar. 3 Gemeral Wiectric ....cccccccvccecs 101,497,400 Apr. 15, 7°15 = S% 

od 34% 1s) = Apr. 10 S2 Jan. 2 General Motors ..........scccccses ge ere 5 

95 70 105% Apr. 15 90% Jan. 4 General Motors pf..........s0+-0- 14,451,200 May 1,°15 

Si 19% 33% Apr. 9 ~412 Jan. 7 Goodrich (B. F.) Co..........2.06- 60,000,000 Feb. 15, ‘13 SY, 57D 
95 19% 102% Apr. * 99 Jan. 14 Goodrich (B. F.) Co. pf........... 28 000,000 Apr. 1,°15 4 1,000 
= = T7944 Ay 1S) 7944 Apr. 19 ES WOE, ng viciadd ace cemeunn 15,000,000 ~Cét«z... . 
154% 111% 122% Apr. 19 112%, Jan. 2 Great Northern, pf. oc .....62 00060 249,476,500 May 1,°15 1, ; 45, 14,217 
59% 2216 41% Apr. 15 25% Jan. 2 Great Northern ctfs. for ore prop.. 1,500,000 Dec. 22,'1 Ne ) 16,400 
oT'4 4101, G4lo Ay =) 451g Jan. 7 Guggenheim Exploration{ ......... 20,601,100 Apr. 1,°15 S& i 6.760 













#84 SO Sl May 3 S1 May 3 H*‘ ANA EL. RY., LT. & POW... 15,000,000 Nov. 10, "14 1-34 
woe we 97% May & 95> Apr. 29 Havana El. Ry., Lt. & Power pf. 15,000,000 Nov. 15,’14 Y 100 
is 109 175 Apr. 22 175 Apr. SS ee 2s See ee 4,000,000 Apr. 1,°15 : ; 
115 110 112 Ja ~0 Jz Jan. amme (CG. W.)} Go DE... ccctcveses 3.964, 500 Apr. 1, "15 I 

127 235 11S Apr. 10 112 Apr. 15 Mocking Valley ..cciicc2ss ses ... 11,000,000 June 30, 14 - 

120% 109% 117% May 8§ 116 Feb. 24 Homestake Mining .............. 25,116,000 9 Apr. 26,°15 65 b 203 




































































































115 10312 113 Apr. 19 10214 Mar. 11 [eLols CENTRAL ete nee 109,296,000 Mar. 1,°15 2 : 1120 
19% 1414 353% Apr. 26 165, Jan. 2 Inspiration Consol. Coppertt..... 15,390,940 —...... 112 $9,700 
16% 10% 24% Apr. 29 10%, Interbo h-Met. tj tr. ctis..... SERRRROO ec icees 4 4,200 
65% 50 75% Apr. 15 1) Interborough-Met. pf.........:... 49,740,000  ....ce ! 22.300 
LOY, 4 79% Al > Wy International Agricultural ....... pf eee 
36 19% i4 Mar. 5) S International Agricultural pf...... 12.975,S00 Jan. 15, "13 , 

113% Se 106% Apr. 21 H0%2 International Harvester, N. J...... 49,000,000 Apr. 15, 15 l ) 2.100 

WS% 113% 117) Jan. 9 112 International Harvester, N. J., pf... 29,994,900 9 Mar. 1,°15 

112 82 SU Apr. 10 nD International Harvester Corp...... 40,000,000 July 15,714 1 4 uo 

11s 114% 114 Jan. 14 9015 International Harvester Corp. pf... 29,992,500 Mar. 1,°15 150 
10% G% 12 Apr. 19 S Jan. 6 International Paper Co........... ek ere SOO 
4 304 43 Apr. 19 oo Feb. 24 International Paper Co. pf........ 22,559,7 Apr. 15,°15 2 Ot) 

%s o 10% Apr. 253 % Mar. 3 Internationa: Steam Pump........ 17,762,5 Apr. 1,'05 A 1,700 
pt i] 23 Apr. 25 5 Jan. 4 International Steam Pump pf...... 11,55 Feb. 1,°13 4 200 
i% 7 10 Feb. 16 § Feb. 4 Pere: Cemttal oo cvcwecnssnwess ae Pe 
15% 13 IS Feb. 13 iS Feb. 13 ks Comite Bis ik. ocsscsscdadke 1,988,700 May 1,’'09 
74% 654% GSts Mz o 65 Feb. 4 AN. CITY, FT. SCOTT & M. pf.. 15,510,000 Apr. 1,°15 | f oho 100 
“Sa 04 “ug May 6 205, Feb. 24 Kansas City Southern......... 30,000,000 Sit. st k 38,150 
G2 4914 6HO0lo Apr. ut) Di%y Feb. 24 Kansas City Southern pf.......... 21,000 000 Apr. 15, °15 ] 8 >, OO 
4 SU SS Apr. 2 Tie Feb. 20 Kayser (Julius) & Co............. 4,991,100 Apr. 1,°15 1 } 1015 
108% 106 109 =Apr. 19 107 Jan. 13 Kayser (Julius) & Co. Ist pf....... 1,757,900 May 1,715 
*1, Feb. 15 *§1, Feb. 15 Keokuk & De I err (2k |) re 
- na 123 Apr. 30 23 +=Apr. 3 Kings County El. Light & Power... 13,359,700 Mar. 1,715 2 1) 

105 S1 136% May 7 99 Jan. 18 Meremme 68. Th) GR i os oven ktein sa cee 4,996,200 Jan. 2,°15 >) 1,050 

105 90 10914 Apr. 22 105% Feb. 15 ee So | re 1,752,800 Apr. 1,°15 1d 
40 2614 49 Ma 1 28 Jan. 7 LACE4 WANNA STEEL CO..... 35,600,000 Jan. 31,13 1 9% 6.500 

101 85 106 Apr. 15 92% Jan. 15 Laclede Gas) Ces soins 6:60 0's 10,700,000 = Mar. 15,15 1% 2, 100 
9 oN 95g Apr. 21 5 Jan. 5 Lake Erie & Western............. be” rreee ‘ ‘ 1) = 
21% 17 25% Apr, 22 20. Apr.- & Lake Erie & Western pf.......... 11,840,000 Jan. 15,08 1 ‘ 1) 

156% 118 1444 Apr. 19 129%, Feb. 24 en SOMETS ais» tess sce aeews 60,501,700 Apr. 10,715 21 ( 11% 17,100 

25 20715 251 Apr. 22 2.0 ll Jan. 9 Rett 2 TERN wi tsiiscs nceecdais® 21,496,400 Apr. 1,°15 o4 } 1% 116 

T1S'4 111% 119% Jan. 21 113% Jan. 5 EAmwott & Myerth m6... s cccccscecees 15,578,209 Apr. 1,°15 13, ( oo 
465 28 oo Ja ~) 30 Jan. 11 Loomer BGRET oi co cddcccccctdesess LEO Nov., 1896 1 ‘ A 14) 
SS 26 31 Jan. 11 1G Feb. 17 Eeete-Wiles Biggwhl o.6.c.cvscvecies 8,000,000 ...... 1M) 

105 104 105% Jan. 13 S6 Feb. 2O Loose-Wiles Biscuit Ist pf......... 1,915,000 Apr. 1,°15 1 ( ) 2 1(H) 
9514 SY 5 Mar. 11 GO, Apr. § Loose-Wiles Biscuit 2d pf......... 2,000,000 Feb. 1,°15 1 

190 160 1S4 Mar S 165% Jan. 6 Eeetiara CP.) GOs sc sccwcsccvdcece 15,155,000 Apr. 1,°15 

117% 110 118 Jan. 19 112% Jan. 6 Lotitiard (P.) Co. pt...scicccscece 11,233,400 Apr. 1,°15 1 f 12S 

141% 25 125% Apr. 20 110 Mar, 1 Louisville & Nashville. ......eccces 72,000,000 Feb. 10,°15 4 , 0% 1,700 
S7% 61 2% May 6 7255 Jan. 11 YPACKAY COMPANIES ........ 41,380,400 Apr. 1,°15 14 2 300 
7v HDd1% i 19 65 Feb. 25 Mackay Companies pf........ . 50,000,000 Apr. 1,°15 1 ( . . 
*. 9 2 Feb 9 Manhattan Beach ..........0.0.0 5,000,000 peated P 

133 128 33 27 Mar. 3 Manhattan Elevated gtd.......... 57,033,400 Apr. 1,715 ] 4 HOO 

6944 Apr. 25 00 Jan. 238 Manhattan Stitt C0... . 0. .ssssccse SO0GO00 nce siee 2 11H) 

oe lO. Fe } 101 Apr. 27 Manhattan Shirt Co. pf........... 2,3¢4,000 Apr. 1,715 1 
1544 14% DS Apr. 14 154 Jan. 6 Maxwell Motors penknb i kcbiednn ck eer ) 1,200 
44 41 S734 Apr. 14 13144 Jan. 2 Maxwell Motors 1st pf............ 12,283,100  ...... 31 15,775 
17% 17 44. May 5 18 Jan. 6 Maxwell Motors 2d pf............. ee 27 27,500 
914 5114 D6 Mar. 2 4 Apr. 21 May Department Stores........... 15,000,000 Mar. 1,°15 l 2% 00 

101% 97% 9812 Mar. 15 947% Apr. 27 May Department Stores pf........ 7,755,000 Apr. -1,°15 I 114 100 
T7314 4615 97 Apr. 26 51 Jan. 9 Mexican Petroleum ..........seee- 39,055,700 Aug. 30, °13 1 114% 1 0 
S7 O7 94 Apr. 26 G7 Jan. 15 Mexican Petroleum pf.......ceee-. 10,266,300 Oct. 20,°13 2 Hy OW) 
243% 16% 29% Apr. 26 S72 Jam. G —Wilewdd Compertts onc aoiiccssccaews 3,735,565 Aug. 15, '14 my “18 14,750 
oo pe #100 Feb. 8S *100 Feb. S Pe CURITES « sions caccwescendn 18,738,000 Jan. 29,°15 ‘ 
1644 10 193, Feb. 15 10%% Jan. 11 Minneapolis & St. Louis........... 12,407,900 July 15, ’04 2 134 300 
351, 28 49 Feb. 15 25 Jan. 18 Minneapolis & St. Louis pf........ 5,716,500 Jan. 15,10 21 f 

137 101 122% Apr. 19 106 Jan. 4 Minn., St. Paul & S. S. Marie...... 25,206,800 Apr. 15,°15 1, ; 1545 

130 32 Apr. 19 126 Jan, 14 Minn., St. Paul & S.S. Marie pf.... 12,603,400 Apr. 15,'15 « 
S3 75D Mar. °3 75 Mar. 3 Minn., St. Paul & S. S. M. leased line 11,170,800 Apr. 1,°15 2 
St2 15% Apr. 19 7% Jan. 4 Missouri, Kansas & Texas......... 63,300,300  —s«... sss 3 1% 13,000 
26 40 Apr. 5 26 Jan. 4 Missouri, Kansas & Texas pf....... 13.000,000 Nov. 10, 13 2 + 4 1.100 
30 7 1S% Apr. 19 6% Jan. §$ PE PINS ..5 v0 6c nccecwaceece 83,112,500 Jan. 30, '08 21, 21K 2S O15 
52% 1 55% Apr. 23 i2 Jan. 4 PO. TWEE ccc cciccevevvesecs 27,057,600 Apr. 1,°15 3 1,200 

103% 101 103 Apr. 15 99 Jan. 29 Meemtane Power O66... csc cscvsce 9,700,000 Apr. 1,°15 1% 1 20 

110 110 112% Apr. 6 112 Apr. 16 Montgomery Ward & Co. pf....... 5,000,000 Apr. 1,°15 1% 

169 166% 17644 Apr. 30 16713 Mar. 16 es: Me II a 8s oa cassie wemna 15,000,000 Jan. 1,°15 b 5 

144 135 126 Jan. 27 121 Apr, 7 NASH , CHAT. & ST. LOUIS..... 16,000,000 Feb. , "15 3 a 150 

139 120 132 Jan. 22 116 Apr. 3 National Biscuit Co..........3. 29,236,000 Apr. 15,°15 1% 2 1450 

128 119% 10 Jan. <8 120lg Feb. 19 National Biscuit Co. pf............ 24,804,500 Feb. 27,°15 ‘ ; On 

° 80% Mar. 51 68 Mar. 25 National Cloak & Suit............. 12,000,000  —...... BS, 1,600 
aa 10644 Apr. 16 100% Mar. 27 National Cloak & Suit pf.......... 5,000,000 Mar. 1,°15 13, ‘ , - ; 
14 9 17% Apr. 50 94 Jan. 4 National Enameling & Stamping Co 15,591,800 July 15, 05 Ly G20 
S6% SO S55 Apr. 22 79 <Apr. 1 Nat. Enameling & Stamping Co. pf. 8,546,600 Mar. 31,°15 1 ‘ 10 
§2 40 70% May ] 44 Jan. 4 National Lead CO..ccwcccccccccvess 20,750,000 Mar. 31, °15 lin. 29 OO”) 

109 105 110 Apr, 21 10454 Jan. 4 National Lead Co. pf.............. 24,463,600 Mar. 15, 15 1% Q . 100 
3 30 23 Jan. 5 20 May 1 National Rys. of Mexico Ist pf..... 28,831,000 Feb. 10,°13 2 
14 5 7 Apr. 29 1% Jan. 23 National Rys. of Mexico 2d pf..... po 8 | | ee 1H 
161, 10% 16% Apr. 27 11% Feb. 24 Nevada Con. Copper Co.ttt....... Mar. +31, 15 ay 1 17.400 
69 5S 100))=— Apr. 30 5614 Feb. 26 New York Air Brake... ........<s. 10,000,000 Mar. 26, °15 ] 101% 12.050 
DGF< 77 92% Jan. 22 $1144 Mar. 1 Maw Tork: Comtaeh o6iacc vs ccseccs 208,685,700 May 1,’°15 114 3% 19.100 
45 D 36%% Apr. 9 32. Mar. 30 New York, Chicago & St. Louis.... 14,000,000 Mar. 1,'13 j 1 iD) 

415% *110 7116 Apr 5 #112 Feb. 2 New York, Lackawanna & West.. 10,000,000 Apr. 1,°15 114 
7s 49%, 71% Apr. 21 43 Feb. 25 New York, New Haven & Hartford.180,013,200 Sep. 30, '13 1 2% 21315 
31% 18% 3) 06 Apr. 20 21% Jan. 6 New York, Ontario & Western..... 58.113,.900 Aug. 4,°13 ‘ 2% 6,729 

3 25 M% 25 Feb. 15 15% May 5 Norfolk Southern. ..........sceee: 16.000.000 Jan. 1,’14 tl $34 100 

105% 964% 106% Apr. 19 9914 Jan. 4 Norfolk & Western....... 900004.00.9 108,033,000 Mar. 19, °15 ] Q 21% 3.000 
90 SD S5% Jan. 26 S5 Jan. 27 Norfolk & Western pf...........-- 23,000,000 Feb. 19, °15 1 % Lae 
79% 64% 81 Apr. 21 64 Jan. 19 Morth American .......scccsccsses 29,779,700 Apr. 1,°15 74 2 ao) 
ee ee *84% Jan. 27 *84% Jan. 27 Northern Centfal. .......cccescoes 27,925,500 Jan. 15,°15 L 13, ‘ ? 

118% 965% 1125, Apr. 19 99% Feb. 24 MorthGre Pace io. cccccesccscces 247,998,400 May 1,15 A 2 f 047% 5% 25 S20 
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nanve 
for Year (914.— 
High. Low. 
2% 2y 
88 70 
20 17% 
3 20 
w RG! 
115% 102! 
1h 106 
10 5 
ps |) ps 
"O05 O05 
91 64% 
2314 15 
9314 7 
033 82 
46 20% 
101% N54 
114 107 
159 10 
2% % 
4 1% 
54% 19% 
101 8S 
22%, 15 
172 137 
895, 87 
93 80 
27 1S 
91 75 
165, my 
25 1 
18 3% 
41 20% 
5% 2 
18 Ss 
9% 2% 
26% 17% 
65% 36 
223, 10% 
5S 5% 
197% 170% 
124% 20 
35 19', 
2 SO 
991, 81 
106% H275 
28} 14 
85% 58 
45 32 
67% 5914 
36% 29 
2 7O 
36% 245, 
149% 112 
17% 11\% 
bt) OD 
45%, 35 
iy 262 
2% 4% 
1084 917% 
88 73% 
113 103 
8% 35 
B2h5 184 
1045, 112 
86 77% 
BOM 40 
504 40 
103% 99 
1007, 30% 
B35, Thi 
491, 22 
131; ™ 
49 30 
ST in 
20 5 
85% Th 
65% 51% 
a 14% 
104% 95\% 
67% 48 
112% 103% 
505, 4% 
BAY 17 
107! OG 
52 Bb 
35 21 
4%, My 
3 1%, 
105% 7s 
Ob 10% 
58 0 
G7, Teh, 
T9% Gt 
124% 115% 
6% 2% 
21 5% 
11 3 
48 20%, 
103% &9 
118% 1124 


NOTE.—Highest and lowest prices of the year are based usually on sales marked with an asterisk (*). 
{Regular quarterly dividend, 


High. 
4 


98 


*158 


*S80 

Ho% 
1024 
110% 
1631, 


174 
1 
-4 
40 
95 
26% 
157% 
861. 
SbO1. 
34s 
SS, 
1% 


by 
18 


Do, 
— 
io 
SU 
102% 


3554 
144% 

17% 
101% 

58 


74% 


76% 

607.4 
110% 

res 


101 
45 
ww 
21 

2h 

61s 
100 

267% 
10 

707%, 
10S 
Pe 

232% 

3% 
16 
6 

135 

103 
3O7% 

111% 

120% 


New York 


Range 
for Year 1915. 

Date. Low. Dates. 
Apr. 17 2 Feb. 23 
Apr. 1 623 “Apr. 16 
Apr. 15 1s Mar. 17 
Apr. 16 26% Feb. 11 
May ‘%S Mi May 8 
Apr. 21 1035, Feb. 24 
Apr. 3 15 May 7 
Apr. 15 4 Jan. 5 
May 1 15 Mar 5 
May 6 so May 6 
Apr. 10 71 Apr. 7 
Jan. 18 68 Mar. 15 
Apr. 1% 15), Jan 4 
Feb, 10 815, Jan. 4 
Jan. 22 *158 Jan. 22 
Apr. 21 *75 Feb. 1 
Apr, 30 20 Mar. 6 
Jan. 25 86 Mar. 10 
Apr. 22 104 Apr, 13 
Apr. 28 15015 Mar. 12 
Jan. 12 % Mar. id 
Jan. 22 % Mar. 29 
May 1 19 Mar. 6 
Apr. 1 86% Apr. 12 
Apr. 26 15), Jan 2 
Apr. 19 140% Feb. 24 
Jan. 11 85 Mar. 8 
Apr. 19 Su Feb. 25 
Apr. 16 i” Feb. 1 
Apr. 16 72 Jar ”) 
Apr. 9% % Mar. 25 
Apr. 9 \% Apr. 21 
May 6 , Jan 4 
May & r+ Jan 0” 
Apr. 22 1%, Mar. 22 
Mar. 31 ily Ma ‘ 
Mar. 31 * Jan. 18 
Apr. 23 15 Feb. 15 
Jan, 21 oe Mar. 25 
Apr. 21 114% Jan. 4 
Apr. 21 4 Feb. 25 
Feb. 1 151% Mar. 17 
Feb. 19 121% Jan. 4 
Apr. 16 24 Jan. 6 
May 6 SO Ma 6 
Apr. 14 44 Apr 7 
Apr. 12 S93, Feb 4 
Apr. 21 814, Feb. 5 
Apr. 19 9475 Feb. 20 
Apr. 9% 12% Feb. 24 
Jan. 26 45 Feb. 25 
Apr. 6 43% Feb. 23 
Mar. 22 66 Web. 17 
May 1 20% Jan. 2 
Apr. 38 91 Jan. 2 
Apr. 30) die Feb. 24 
Apr. 19 123% Feb. 24 
Apr. 19 11 Jan. Il 
Apr. 50 101% Apr. 350 
Apr. 15 3B5 Jan. 2 
Apr. 16 oo Apr, WO 
Mar. 31 1 Jan. 6 
Jan. 23 6 Jan. 6 
Apr. 19 955, Feb. 25 
Apr. 20 5506—CfC«éF'eb. 18 
Apr. 20 99%, May 6 
Apr. 6 4% Jan. 4 
Apr. 6 25% Mar. 27 
Apr. 19 115% Jan. 2 
Feb. 26 79 Mar. 1 
Apr. 21 27% Feb. 24 
Apr. 19 42 Jan. 35 
Feb. 11 102% Feb. 1 
Apr. 15 484, Jan. 12 
Apr. 26 S Jan. 5 
Apr. 26 21% Mar. 15 
Apr. 1 S Jan 2 
Apr. 19 324, Mar. 3 
Mar. ‘ G4 Ma S 
Apr. 20 15 Jan. 27 
Apr. 2 Jv Jan. 26 
Jan. 12 36 =6Feb. 11 
Apr. 24 1% Apr. 26 
Apr. 24 1 Apr. 9 
Apr. 14 51% Jan. 2 
Apr. 9 101% Feb. 24 
Feb 1 76% Feb. 1 
Apr. 19 38 Feb. 1 
Apr. 20 lw Feb 1 
Apr. 26 SS Jan. 5 
May 7 1 Jan 1 
May 7 st Jan i 
Apr. 15 b6% Feb. 11 
Apr. 17 5 Jan. 21 
Jan. 22 21 Jan. 22 
Apr. of) % Feb. 24 
Apr. 20 1%, Feb. 24 
Apr. 14 77% Jan 6 
Apr. 1 ow, Jan 4 
Mar. 3) 2 Jan 5 
Apr. 2S Sf Jan. 2 
Apr. ov G4 Feb. 24 
May %& 117 Mar. 12 
Apr. 6 252! Apr. 6 
Jan. 18 1%, Jan. 6 
Jan. 15 10 Mar. 24 
Jan. 18 2% Apr. 16 
Apr. § ST Feb. 23 
Apr ~ 95% Feb. 17 
Jan. 21 30% Feb. 24 
Apr. 14 904% Jan. 6 
Apr. 14 115 Jan. 8 


oe 


paid March 


1, 


Stock Exchange Transactions—Continued 


STOCKS. 


qpttante SILVER MINING..... 


PpAaciFic COAG c.ccvcuccsesiece 

Pacific Mail ....cccccsccccccece 
Pacific Telephone & Telegraph..... 
Pacific Telephone & Telegraph pf.. 
Pennsylvania Railroadt ........... 
People’s Gas, Chicago......seeeees 
Peoria & Eastern ......ccccccccces 
Pettibone-Mulliken .......c.eee8e8. 
Pettibone-Mulliken Ist pf....seee- 
Philadelphia Co.f ....-ccccccccces 
Pitts., Cin., Chi. & St. Louis....... 


Pittsburgh Coal Co. of N. J....... 


Pittsburgh Coal Co. of N. J. pf... 

Pittsburgh, Ft. Wayne & Chicago.. 
Pittsburgh Steel pf.......-eeeeeee 
Pressed Steel Car CG...cccceceees 
Pressed Steel Car Co. pf......e-e+. 
Public Service Corp., N. J..seeeess 


Pullman CoO.....cccccccces eeeces 
UICKSILVER........ seer ee 
Quicksilver pf........++ eocccece 


AILWAY STEEL SPRING CO. 


Railway Steel Spring Co. pf..... 


Ray Consolidated Coppertt....... 
RREAGINGT 2 no cccccccccccccesccccccs 
Reading Tat pL.f...ccsccccceceseoss 
Reading 2d pf.f......ce6 eoccce 


Republic Iron & Steei Co.... 


Amount 
Capital 
Stock Listed. 


15,000,000 


7,000,000 
20,000,000 
18,000,000 
32,000,000 
499,265,700 
38,420,400 
10,000,000 

6,745,400 

1,951,700 
39,{ 45,000 
37,596,400 
31,929,500 
27,071,800 
19,714,285 
10,500,000 
12,500,000 
12,500,000 
25,000,000 


- 120,000,000 


5,708,700 
4,291,3) 


13,500,000 
3,500,000 
14,552,790 
70,000,000 
28,000,000 





- 42,000,000 


27,352,000 








Republic Iron & Steel Co. pf....... 25,000,000 
Ee errr coee 90,888,200 
Rock Island Co. pf........ ssoenn . 49,947.400 
Bammely CHE.) Coc ccccecessecone .. 11,908,300 
pueneiy CHE.) Ga. Bho ccccscusecece 9,750,000 
St LOUIS & SAN FRAN........ 29,000,000 
St. Louis & San Francisco tst pf. 5,000,000 
St. Louis & San Francisco 2d pf... 16,000,000 
St. Louis Southwestern........... 16,356,200 
St. Louis Southwestern pf......... 19,895,700 
Seaboard Air Lime.....ccccccccecs 33,740,200 
Seaboard Air Line pf.........+06. 22,598,900 
Sears, Roebuck & Co..... covcceece 60,000,000 
Sears, Roebuck & Co. pf.........+. 8,000,000 
Sloss-Sheffield Steel & Iron........ 10,000,000 
Sloss-Sheffield Steel & Iron pf..... 6,700,000 
South Porto Rico Sugar........... ° 
South Porto Rico Sugar pf........ 3,708,500 
Mowthere Pes 2..06csccsascsaes 272,674,400 
Southern Pacific tr. ctfs........... 5,003,800 
Southern Railway ....--.ccecccses 120,000,000 
Southern Railway pf........eee+.- 60,000,000 
MtnmGarG BEMIS <occccccccccccece 4,600,000 
Standard Milling pf......... s 6,581,500 
I Gd gs haem 27,931,600 
errr re 12,180,000 
PENNESSEE COPPER? ..ceceeee 5,000,000 
NN TO, bac cawedaen Scenes «+e 00,000,000 
ee PGS. pc ctinc vccisecensedes 38,760,000 
Texas Pacific Land Trust......... 3,396,300 
BUG. 6208. dcstseatescwiawen 16,521,700 
Tobacco Products pf.......seeee- 6,808,500 
Toledo, St. Louis & Western....... 10,000,000 
Toledo, St. Louls & Western pf.... 10,000,000 
Twin City Rapid Transit.......... 21,000,000 
[UNDER OD TYPEWRITER. 4,500,000 
Underwood Typewriter pf...... 4,600,000 
Union Bag & Paper Co........ee.. 16,000,000 
Union Bag & Paper Co. pf......... 11,000,000 
Reh TD éccccncneeeus 0 ccc sc cee, 200 
Cen Pedic wh. acc ccicace cose» 99,569,300 
Union Pacific warrants..........-. 93,931,500 
United Cigar Manufacturers....... 18,104,000 
United Cigar Manufacturers pf..... 5,000,000 
United Dry Goods pf oeeccocseceese 10,844,000 
United Railways Investment Co... 20,400,000 
United Railways Investment Co. pf. 15,000,000 
U. S. Cast Iron Pipe & Fy. Co...... 12,106,300 
U. S. Cast Iron Pipe & Fy. Co. pf... 12,106.500 
United States Express............. 10,000,000 
United States Industrial Alcohol... 12,000,000 
United States Industrial Alcohol pf. 6,000,000 
United States Realty & Imp....... 16,162,800 
U. S. Reduction & Refining........ 5,918,800 
U. S. Reduction & Refining pf...... 3,945,800 
United States Rubber Co.......... 86,000,000 
United States Rubber Co. Ist pf.... 59,457,000 
United States Rubber Co. 2d pf.... 558,400 
United States Steel Corporation... .508,495,200 
United States Steel Corporation pf..360,514,100 
Weta Copperes .cccccccccsescccses 16,244,900 
YIRGINI A-CAROLINA Chem... 27,984,400 
Virginia-Carolina Chemical pf... 20,000,000 
Virginia Iron, Coal & Coke......... 9,073,600 
a 2,000,000 
Vulcan Detinning pf......... +++.» 1,500,000 
WABASH occ ecoceseseccsooecece 55,200,200 
WenGehs OE... ccccccecccescssce 39,200,200 
Wells-Fargo Express.........e+-:. 25,967,500 
Western Maryland .......esese.e+% 49,429,200 
Western Maryland pf............. 10,000,000 
Western Union Telegraph......... 99,761,000 
Westinghouse E. & M.ft........... 37,697 200 
Westinghouse FE. & M. Ist pft..... 3,098,700 
Weoymmean-Breatem ..ccccccccccesecs 3,970,000 
Wheeling & Lake Erie............ 20,000,000 
Wheeling & Lake Erie Ist pf...... 4,986,900 
Wheeling & Lake Erie 2d pf....... 11,993.500 
Willys-Overiand § .....ccccccce «++ 20,000,000 
Willys-Overland pf..........e++-- 4,721,000 
eon Deets) .cikncccicccecee 16,147,900 
Woolworth (F. W.) Co........005- 50,000,000 
Woolworth (F. W.) Co. pf.. 14,000,000 


1915. jlacluding 3% extra. 


Last 
Dividend Paid 
Date. 


Dec. 30, 02 


May 1,°15 
Dec. 1,’'90 
Apr. 15,'15 
Feb. 27,15 
Feb. 25, ’°15 
Aer. 3,° 
May 1,°15 
Apr. 25,'14 
Apr. 26,15 
Apr. 6,°15 
June 1,’l4 


Dec. 16, "14 
Feb. 24,15 
Mar. 31,15 
Feb. 15, '15 


eeeee 


May 8,’01 


May 20, °13 
Mar. 20, '15 
June 30, "14 
Feb. 11,15 
Mar. 11,15 


Apr. 8,'15 
July 1,14 
Nov. 1,"05 
Mar. 3,°13 
Apr. 1,’13 


May 1,'13 
Dec. 1, '05 


Apr. 1,°15 


Apr. 1,'15 
Sept 1,'10 
Jan. 1,°15 
Apr. 1,°15 
Apr. 1,’°15 
Apr. 1,’°15 
Oct. 15, '14 


June 20, "14 


Apr. 15, 15 
Mar. 1,°15 
Apr. 8,’15 


t. 16,11 
Apr. 1,'15 
Apr. 1,°15 
Apr. 1,'15 
Oct. 15,12 
Apr. 1,°15 
Apr. 1,’°15 
May 1, "15 
Mar. 1,’°15 
June 1,’14 


Apr. 15,14 


Apr. 15, '15 
Feb. 1,°15 


Oct. 10, 07 
Apr. 30,°15 
Apr. 30,'°15 
Apr. 30, '15 
Dec. 30, '14 
Feb. 27,15 
Mar. 31, ’°15 


Feb. 15, 13 


Oct. 19, °12 
Apr. 15, '15 
Apr. 30, °15 
Apr. 15,15 
Apr. 1,°15 
May 1,715 
Apr. 1,'15 
Mar. 1,’15 


tPar $50. 
Payable in steck, regular dividend 144%, 





Per Per- 
Cent. iod. High. 
B0e > 

l Q ns 
l a 
J1. Q opt 
1% Q 10875 
2 Q 11S} 
1% Q SY 
It, Q 

% re 
oe 257% 
1% Q 94 
1%; Q ee 
1% . 

% 56 
1% Q 9975 
1% Q 1091, 
pe Q 158 

ee oe % 

be ee 1's 
1%’ Q 

oie es 24% 
2 Q 151% 
1 Q 86 
1 Q 84 
es ee o1%% 
1% =e 553% 
*- ee x 

1 *e Ms 
| ae 6% 
1% ed 18 

oe es 5M 
1 oe 9y 
1 ee 6%, 
- 16', 
M% . o- 7 
ee ee 15 
1 . oo 
50ce Ex 15S). 
1% @Q 124%, 
1% 3S 
a 85 

1 Q 
p4 Q ah 
1% Q 93 

° 105 

° 185, 
y 4 5S™% 
3 , 52 
2! SA 70 

eo. 78% 
1% @Q 1015 
75e Q 54% 
24% Q 139% 
ed ae 16% 
— i 
ee ee 102 
1 ° 
1%, Q 97% 
1 Q 66 
1% Q 99% 
*- ee 6% 
1 oe 26 
2 Q 132% 
2 SA 81% 
ee 28% 
i Q 45% 
1% @Q 103% 
3% 40 te ee 
ee 194, 
2! ee 37% 
1 ee 155 
1 . 45 
o 66 
1% Q 
1 Q 
1% .. 1%, 
1% @Q 70 
r 4 Q 10775 
1% Q “- 

7% «<< GOT, 
1% Q 109 
T5e Q GS*. 
1% 37 
2 10 

ee 42 
ef ee . 
ee 1% 
‘ ae oly 
4 SA 97 
. “6 
l os Ber) 
1 Q OO Le 

I Q 1037, 
1% Q in 
2 Q 

os es 3% 
**#11%, @Q 1255 
1% Q =: 
“- “* om 
its Q 104% 
1%, @Q 120 
tPar $25. tfPar 


paid Feb. 15, 


Low. 


99% 
LOS. 


152% 


2s! 
92 


141 


SO 


ST% 
1047, 
16 
5a% 
51% 
70 
Oke 
100% 


29 

126% 
16 

47% 

99% 
6 


97% 


66 
99k, 
6 
2544 
122 
80% 
28%; 
45 
103% 
14 
SLA 
15% 
44 
64 
0 


Si 


106 


51Y 
106% 
60 


297, 
97%, 


42 


116 
5 39 
110% 
120 
$20. 
1915. 


Net 
Last. Changes. Salee 

3 yy 25 
65 ° 
a) » 1.800 
534 - 35 42) 
HI, LO 
107% 1", 12.608 
115% Oke 13550 

9% 
ya 113 ath) 
So LOU 
ree 
70 ; 

ol 2% 11,600 
v1 2 3,550 
*15S ‘ 
*SU to 

$415 23, 15.500 
994 lt S00 
1084 1% 200 
152% 85, 1,000 

iy as 500 

1% es 44) 
293% — 7% 12,450 
02 — 2% 200 
22% — 1% 69,935 
142% —9 253,510 
S86 + % 100 
84 — % 100 
25% — 5% 19,350 
$44 — 3% 2,200 

5 500 

4 + 13 5,800 

1% 6+ & 30,300 
1% +1% 21,645 

41, — % 4.250 

4% 1% 180 

6 + | 1.500 
164 —2 LOO 
OF ‘ ‘ 

14 — 1% 1.600 
> — 3 2 ODO 
155 — 3% 1,100 
124 a, 20) 
7) o 1,000 
85 < 100 
55 ef 
9542 o.° - 

8833. — 4% 60,520 
104% 4 ou 
16% — 1% 13,940 
534 — 5% 2,200 
514 — ¥\ 200 
70 aie yal} 
66% —11% 61,400 
101 —1 900 
30% j$—4 6,800 
130 —10 4.050 
16 — % 1,520 
101% e kins 

49 — 54 24,115 
99% — ¥% 3.600 

6 —_ 1 400 
97% — 1% 150 
66 — 044 100 
9% — % 100 

6 —_ % 900 
26 —1 200 
124% —7% 184,750 
81% + % 1,770 
28% — 1% 100 
45 — 2% 400 
103% 3, 100 
62 ae ites 
15 — 4% 3,200 
531k, 6% 4,000 
13% + % DOO 
44 % 220 
64 — 2% 300 
4} —4 500 
87 —2 810 
4-5 2% 100 

1% 

1% 3% 100 
61 hy 15,760 
106% % 1,500 
76% a wate a 
53% 6 868,175 
106% 1% 4,500 
65% - 444 180,000 

04, —2 15,000 
97% — 1% 1,900 
42 + 1 200 
10 
~1 ad , 

1 - L, 7.500 

% 15 7,700 
QF Pye 5 

24 1% 700 

b> 4 100 
514 oy 10,464 
S74, ~157% 426,500 
129 +12 149 
2%, 
12 

3 = 500 
11S 1 1,580 
101 ‘ 
ete 2 100 
101 oM% 3 800 
izv ° 6 


TtPar $16. fffPar §& 


**Alse 56% in stock, 
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Stock Exchange 


Week Ended May 8 


High. . . Low. 
‘A DAMS EXPRESS 4s.. t2 72 
Allegheny Valley 4s.... {4 94 
Albany & Susq. 3%4s..... S54 8514 
Am. Ag. Chemical cv. 5s....102% 102 
Am. Ag. Chemical deb. 5s 1516 93 
Am. Cotton Oil +4es..... HOW, = OSE 
Am. Cotton Oi] 5s...... 93% 93% 
-im. Hide & Leather tis 102144 102% 
Am. Ice Securities ts S914 S94 
Am. Smelters Sec. tis 1051g 104% 
Am. T. & T. cv. 44os...... Wilk, 99 
P'S Sk a ee 912 We 
Am. T. & T. col. 4s... S914, SS% 
Am. Writing Paper 5s 691, 65 
Armour & Co. 4es.. 9216 924% 
A., T. & S. F. gen. 4s 943g Ng 
A. T. & S. F. adj. 4s S434 S4% 
A., T. & S. F. adj. 4s, sta S5 S454 
A., T. & S. F. ev. 4s, 1960. .102% 99% 
A. T. & S. F. ev. 4s, 1955. .101% 101% 
A. FT oe FOR... 101 101 
A., T. & S. F., Trans. S. L.4s 88% 88% 
fAtiantic Coast Line 4s.. 92% 91% 
At. C. L., L. & N. col. 4s S7 SO% 
aw LOCO. 5s 192%% 10214 
Balt. & Ohio pr. I'n Slos. 92% 91% 
Ralt. & Ohio gold 4s 91, 
Balt. & Ohio cv. 44s... Si%, 86% 
B. & O., P. J. & M. Div. 34s. 8S 88 
Bh. & O. Southwest. 514s. 903, S89 
Beech Creek 4s........ 9414 941 
PRethlehem Steel ext. 5s.. 1007 g 100 
Bethlehem Steel ref. 5s.. 91% O91 
Brooklyn City R. R. 5s.. 100% 100% 
Brooklyn R. T. gold 5s .1033, 103% 
Grooklyn R. T. 5s, 1918. 101g 99% 
Rrooklyn Union Elev. 5s 100% 995% 
Brooklyn Union Gas 5s 1043, 108% 
Brunswick & Western 4s 93 921g 
Huff. & Sus. Iron deb. 5s 78 78 
Isush Terminal 5s.... SS S614 
Bush Terminal 4s... S34 S514 
Bush Term. Bldgs. 5s. . SU5g SUle 
AL. GAS & ELEC. 5s 9414 94% 
’Can. So. con. 5s, Ser. A..104%4 104 
Central Leather 5s. 991, 99% 
Central Dist. Tel. 5s NHH1g N91 
Central of Ga. con. 5s 101% 1005, 
Central of Ga., M. & N. 5s..104% 104% 
Cent. of Ga., Mob. Div. 4s..103% 105% 
fentral New England 4s 79 79 
Central of N. J. gen. 5s 115%, 114% 
Central of N. J. 5s, reg 115 115 
«. R. R. & B’k’g Co. of Ga. 5s. 924 92 
Central Pacific Ist 4s S91 S71 
Central Pacific 5%s.. .2. SS% SS! 
Ches. & Oftio con. 5s 10414 104 
Ches. & Ohio gen. +4es SS1g S71 
Ches. & Ohio cv. +%s.. 1ti34 75 
Ches. & O., Coal River 4s Sle S82! 
Ches. & O., Big Sandy 4s 82 82 
Cc. & O., Rich. & Alle. igt 45. S45, S412 
Chi., B. & Q. joints. hes 97 96% 
< B. & Q. joint 4s, Me 97 {Hj 5g 
( B. & Q., Ill. Div. 4s $4144 O44 
c.,. B. & Q gen. 4s.. ON 91% 
c., B. & Q., Ill. Div. 3%s. $3%\_ 83% 
c., B. & Q., Iowa Div. 4s 1024 TO2% 
c., B. & Q., Neb. ext. 4s 96% 96% 
Chi. & E. Ill. gen. 5s 70 67% 
Chi. & E. Ill. con. 6s. 9816 
Chicago & Erie Ist 5s.....104% 104% 
Chicago & Alton 3s... AT 2 4714 
Chicago Great Western 4s 715, 69%, 
C., M. & St. P. cv. 4%s 98% 897 
c., M. & St. P. ev. 5s, full pd.104%% 102% 
«, M. & St. P. 4s, 1934 8914 89 
Cc, M. & St. P. g. 4s, Ser. A. 92 91 
C., M. & St. P. gen. 444s....101% 101 
c,, M. & St. P., C., P- & W. 5s.105 1024 
«c., M. & St. P., D. & G. So. 5s. 100%, =100%% 
C., M. & St. P., C. & M. R. 58.1045, 1045, 
C., M. & Puget Sound 4s 91 91 
Chi. & N. W. gen. 51s S2 S2 
Chi. & N. W. gen. 4s.. 94 I37% 
Chi. & N. W. gen. 5s 113% 113% 
c4éAk. Wm LP. a DN 
Be es Giana ae onic om 10512 
Chicago Railways os 957% % 
Chi, R. I. & P. 6s...... 102% 102 
Py R. I. & P. gen. 4s... SSlg S2 
R. I. & P. gen. 4s, reg SI 81 
C. R. I. & P. ref. 4s 66°%4 64% 
C.; R. I. & P. deb. 5s. 53516 1 
c., St. P., M. & O. deb. 5s..100% 100% 
Ce, PP. 2&0. @ 117% 117% 
Cin., San. & Cleve. 5s 101 101 
Chi. & W. Ind. con. 4s 791g TH% 
c., Cc. C. & St. L. gen. 4 75 71% 
Cleve. Short Line 4's 931, 92% 
Colorado Industrial 5s. . 72% 72% 
Col. & Southern Ist 4s 1% 1 
Col. & Southern ref. 4% SS S414 
Con. Gas deb. 6s.. 117 115 
Consumers’ Gas, Chi., Ist 5s.100 10) 
Corn Prod. Ref. 5s, 1951 Ni DEIs 
Corn Prod. Ref. 5s, 1954 95144 9 
Cumberland Telephone 5s Mg 51 
Cuban-Am. Sugar col. tr. 6 9S 9S 
EL. & HUD. Ist & ref. 4s. 95 94% 
Del. & Hud. deb. 4s, 916 99 934 
Pel. & Hud. I'n equip't 4 10 10014 





Last. Sales, 

‘2 19 
94 1 
8574 6 
102 0) 
93 17 
100% 6 
9334 5 
021g 7 
S91g 4 
104%, ST 
99% 217 
Onl 1 
S87 71 


84% 18% 
100 129 
101%, «14 
101 17 
SS1 7 
92 125 
867% 16 
102% 10 
915g 44 
90 50 
S6 221 
SS 


10014. «SS 
91 50414 

100% 2 

103% 3 

100 66 

99% 47 

103% 13 

2% 4 

78 3 

SS 4 

SH%4 6 

S65, , 

49 

18 

S3 

1 

an 


> 
218 





10244 MWWIg 
S9 11 
91 12 
101 O68 
102% 73 
1003, 9 


10455 1 
1 


bs vs 

94 

15% 10 
10515 3 
95%,°° (11 
102% 2 
S3 30 
S1 3 
434 140 
51 180 
1001 1 
117% 11 
101 6 
7 2 
71% 4 
92% 11 
72% 10 
Nits li 
S414 16 
115 DDD 
100 2 
NG1g BS | 
by 5 
OG 13 
OS 11 
95 26 
99% 3O 
10014 1 





HIGH GRADE 


INVESTMENT SECURITIES 


Knauty-Nachod & Kubne 


15 William St., New York 














1915 





Z2AZALZZAZLZAZLZAZLZ™AZAS™z7”! 





Denver & Rio G. ref. 5s.... 48% 
Denver & Rio G. con. 4s.... Tig 
Detroit Edison 5s......... 103 
Detroit United 4%4s....... To 
Detroit & Mackinac gold 4s, 78 
Detroit River Tunnel 4%4s... 906 
Distillers Securities 5s..... Hg 
Duluth & Iron Range 5s. .100 
Du Pont Powder 4%s..... 90% 
a . & GA. con. 5s.104% 
st .: fs 1. & Ga. div. 5s.102% 
sine ‘ Ill., N. ¥., con. 5s.100%4 
“quitable Gas., N. Y., 5 100% 
oe ee ey re 109 
Erie ist cv. 4s, Ser. A...... OD 
lirie Ist « a ee oo 
ee Sere ee ere TO5, 
Erie-Penn. col. 4s......... Sb} 
RS ee S21 
Evans. & T. H. con. 6s.... 8744 


F" A. a AST COAST 4gs.. 
F't. & Denver City 6s. 


GPS ELECTRIC deb. 5s. 


10314 


10-4 





Granby Consolid’d cv. 6s.105 
Great Northern ref. 44s... 99% 
Green Bay deb. B......... 13°, 
H° KING VALLEY 414s. 94 

Hudson County Gas. 5s.102 
Hudson & Man. ref. 5s.... 76% 
Hudson & Man. adj. inc. 5s. 275% 
ng aaneiy AL 4s, 1952 S86 

. Central 4s, 1953...... S34 
vt Central 3s, 1951...... 83 
Seu. Comtral POE. Bic oi. o-c:00:0:s SS 
ILC, Cc, St. L. & N. O. jt. 5s.100% 
ll. Cent., West Line 4s.... SS 
lllinois Steel 4%s.......... S51, 
Indiana Steel 5s........... 100% 
Insp. Copper 6s, 1919...... 131 
Insp. Copper Gs, 1922 $2 
™nterborough-Met. 4%4s..... T8355 
ie A Ae.” 9S5g 
Int. Mer. Marine 4%%s...... 44 
International Paper cy. 5s.. 79% 
Iowa Central Ist 5s........ SG, 
Iowa Central ref. 4s........ 534 
K4* ©... Ft. 8.43 2. TH 

Kan. C., Ft. S. & M. 6s. .107T% 
Kansas City Southern os 91%, 
Kansas City Southern 5s GS} 
— szEDE GAS Ist 5s.... 

saclede Gas. ref. 5s.... 
lackawanna Steel 5s, ‘25. 
Lackawanna Steel 5s, ‘50. 
Lake Shore 4s, 1928....... 
j.ake Shore 4s, 1928S, reg. 
14ak Shore 4s, 1931...... 
Lake Shore 3516S........+.+- 
fake Shore 32 Saree 
Lake Erie & w. "Ist ae 
Lehigh Valley of N. Y. 4%s 
Lehigh V. of N. Y. 414s, reg. 
Liggett & Myers 7sS....... 
Liggett & Myers 0vS....... 
Liggett & Myers 5s, reg 
Long Island gen. 4s........ 
Fo” Ay Se repens rn 
Lorillard 12, TOS... «000.0%. 
wo. ea 
lL. & N:, S. & N. A. 5s, 1963.. 

L. & N., Pens. & Atl. 6s....10S%% 
Louis. & Nash. unif. 4s.... 94% 
L. & N:, N. O. & Mob. tis... .1153 
L & N., Mob. & Mont. 4%s.101 
WANBATIAN CONS. 4s. 91 

Mex. Pet. cv. tis, Ser. A.107 
Mex. Petrol. cy. 6s. Ser. C..107 
Michigan Central deb. 4s.. S85 
Niichigan State Tél 5s.... 99% 
Milwaukee Gas 4s........ 15% 
Mil, L. S. & Western 6s... .1074 
Mil., Sparta & N. W. 4s.... 91% 
Minn. & St. L. Ist ref. 4s.. 54% 
Mo., Kan. & Texas Ist 4s.. 78 
Mo., Kan. & Texas 2d 4s.... 60 
Mo., Kan. & Texas ref. 4s.. 53 
Mo., Kan. & Texas ext. 5s.. 83 
Mo., Kan. & Texas s. f. 444s. Ste 
Missouri Pacific con. 6s....101% 
Missouri Pacific 5s, 1920.. 91 
Missouri Pacific’ 5s, 1917.. 92% 
Missouri Pacific 4s........ 4AS% 
Missouri Pacific cv. 5s.... 45 
Montana Power 5s, Ser. A 91% 
Morris & Essex 514S......-+- 851g 
NATIONAL TUBE 5s... 9814 

National Enameling 5s. 93% 
New Orleans, M. & C. 5s.... 40 

Y. Air Brake cv. 6s.... 98S 

Y. Central gen. 5'gs.... SU% 

Y. Central deb. 4s, 1954. S7%4 

Y. Central deb. Gs, w. 1.103 : 

Y. C. deb. Gs, full pd...1031 

Y. Cent. deb. ts, Ist pd. 102% 
Y. Cent. ref. & imp. 44us. SD% 


col. 3lss... « 62 


oe ae ee Fe 





z..4 L. §S. ) 2 

7. =». 1. OS... 

Y., Chi. & St. L. Ist 4s.. 95 

Y. G., E. L., H.-& P. 5s. .102 

Y. G., E. L., H. & P. 4s.. 84% 
y., N. H. & H. ev. Gs....111% 
Y., N. H. & H. ev. ts, reg.109% 
Y., N. H. & H. non-cv. 











Bond Trading 


Total Sales $23,837 


Low. 


48 
74% 
102% 


99 - 


944 
119 
118% 
76 
9814 
‘2 


79% 


S6 
nO 





SG 
102) 
101% 
102% 
Sd 
m2 
‘—%4 
71% 
71 
{)? oo Me 
10214 
S4 
1104 
109 


Last. Sales. 





48 7." 
7A% 
103 
7 17 
is 2 
{Mp2 31 
52 74 
991, «14 
90 66 
104 7 
102, 1 
10Hi4 7) 
1M, 1 
109%, D 
Os 11 
OT 32 
OON7%, 28 
S61 Ss 
S214 24 
87} 2 
Ss S 
1053 7) 
104 2 
100%2 129 
NOL, 6 
15% 2 
9314 3 
102 1% 
7) 117% 
4% 215 
SG 61 
S31 30 
3 1 
S7% Pa 
99 8 
SS 1 
S5 12 
99% 38 
120 119 
an so 
764% 172 
984 352 
42 nly 
Ti 9 
6% 6 
nO 7 
71% S 
107% 1 
911 5a 
S1 16 
10123 1 
100 4 
92% 13 
72% 151 
93 14 
N25, 1 
11g 1 
S238 133 
§2 9 
4 1 
100 4 
IN7% 1 
24 
100% OF 
1(H)3% 1s 
S7 D 
1221, 4 
122 1! 
1001, res) 
102% 21 
10812 to 
94 61 
115% D 
101 p 
ow °} 
107 17 
107 4 
S3 10) 
9914 1 
915, 1 
1074 1 
915% bd 
nll, 11 
iS , 
60 { 
ne} 5 
SS 1 
GS1 6 
1013 0 
91 4 
9216 9 
46 a) 
4°51 9 
91% 7 
S5} r4 
9S By 4 
93% 9 
44) 1! 
SN 
SO 
NSH 
102% 
101% 2,5 
102% D 
So INH 
i 6 
7114 1 
71 Oo 
92%, 2 
1025, 11 
S4 ya 
11014 ov 
109%, 2 


| 











Lea eRaADOnaaAaaea 











New Yor kK 
Hudson River R. R. Co. 


Gold 


Price 85 


Yielding 5°, 


Tax Exerm 


Estabrook & Co. 


24 Broad Street 


“al Value 





Low. Last. Sales 
81% 81% 1 
2% 73 99 
>t 51 214 
97 97 49 
T6% TbO% 13 
1S 118 , 
91% 91%, 21 
KR SS5, 13 
» 102 4 
9114 91% 20 
U4, dig 10% 
94 ot 1 
1 10] 21 
91 91 aa 
412 104% 6 
ag 109 7 
91 91 pe 
Nt SG 11 
SO% SO% 12 
97% 971g 19 
9S 9S 15 
99% N91, 4 
9214 921% 3 
OO 100%, 120 
03 1033, 792 
100% 100% 
6414, 64% 7 
Lo 115 2 
00 1005, 2 
00", 101 12 
91% 91% y 
S7 S714 oo 
HH5. MI 1 
‘ 1 3% 1% 6 
15 i 118 105 
4 94 m0) 
93 3 12 
3 95 20 
72 73 17 
S14 9S"; 7 
37 67 1 
1 101 11 
7 OS ) 
Oo 4] 
17 17 i 
wi V7 13 
ov “Ue 6 
101 101% «4 
43, 4s, Hh 
WIS, 10H)5Q 1 
St) SOS, > 
ple 5) ay | 
IT *4 9S > 
00 100% > 
S4 S414 19 
S2 So wat 
95, 100 10514 
ST le SN 14419 
SO) SOl. M) 
Ow 100) ti 
GO, i% 59 
2 92 3 
a) 95 10 
ol 101 ! 
19% OO ana 
94 OF 
34% 36% 3 
Sly Si YO1g 
v7 47 14 
tid td 2 
53 2 
1534 6 y 4 
Vile 105, SOW 
W354 9] 5 4 
") oO 144 
63% 63% ] 
1g 41e 3:3 
03 lO Me 2 
1% 102% S24 
O1%% 101% S% 
4 OG 12 
9514 54 13 
SS4hy SS*hy 4 
101%, 101% o6 
94 951% mn 
7 2 208 
27 27 262 
bet S 26 
7% % 8 
1H) 1L00%4 38 
67 67 23 
S14 1011 26 
On) 1(4)1 13 
02% 1023 2 
is 7b 2 1 
575 WF 10 
21%, 92% 24 








Central & 


4s 
& Setesest 


York 


Vew 








New York 
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West 
We 
Wheel 
Winona 


Wisconsin Central 


Total 


u. s 
i Ss 
U. S. Ss, 


Japanese 





Shore 
& 





Stock Exchange 


Sales 


High. Low. 

Shore 4s........ ** 92% 92 
ie; rew..... so 88% 
Lake Erie con. 4s. 65 od, 
& St. Peters 7s.. 10554 10354 
zen. 4s S64 SOM 


Government Bonds 


registered WS OS% 
registered, small 101 101 
coupon 101% 101% 
_, | Rr ee 77% T5 


Last. Sales, 
92% 5 
88% 16 
64% HO 
1035 2 
S6% 6 





984 2% 
101 e2 
101% % 
75 19 








Bond Trading—continuea 


High. 


Low. 


Jap. 4%s, 2d ser., Ger. sta.. 75% 73% 
Republic of Cuba 5s, 1904.. 97% 96% 
Total sales cece eccccece eccccces ° 
*In $100. 
mate: Bonds 
N. Y. State 4s, 1962........100% 100% 
N. Y. Canal 4%s. 7 -109% 109% 
N. Y. Canal 4s, 1961. 101 101 
Ee« Ss: GD GOO, 6nd ccceccu 109% 109 
Va. def. 6s, B. B. & Co. ctfs. 59 59 
EE MN iad prea eee a cece 


Last. Sales. 
108 
42 


mos 
‘org 
97 





100%, 10 
109% §=34 
101 4 
109 42 
5Y 1 


$91,000 


| 








New York City Issues 


Transactions on Other Markets 


Baltimore 




















Sa'es Open. High 
..A. CL. of C 115% 115% 
‘ Sank of Balt 15s 158 
Is. .Consol, Coal 4 OD 
652..Consol. Power Lope 10644 
117..Consol. Power pf.114 114% 
o..Com. Credit rh 3 
Kh), Com. Credit pf aaa) 
$22. .Cosden Or, 7% 
4“. . Davison Cl pf 1Ke, 100%, 
5..Fairm't Gas pf 1 iS 
5..Fidelity Trust yr we 
4..Fidelity & Dep mo 
580... Houston Oil 15! 
S)..Houston Oil pf yt 
M)..Mer. & Mech. Bk. 2 rod 
1i2..Mercantile Trust..18! ISI 
204..Md. Casualty S41 87 
»)..Md. Trust 1 lot lots 
180.. Nor. Central S4! S45 
1,0). Sapulpa Oil ; “ 
2..Penn. Water & P. 66 
1,509..Un. Rys. & Ele 2444 24% 
o..Va. Ry. & P an Hor) 
ISS..Wavyland Oi!) & G tM he 
70. .Ways O. & G. pf i! it 
6,102 
BONDS 
$:,000..Ana. & P. 5s 1, 
2,000.. Balt. El. 5s, sta ot) He) 
1,000. .Cent. Ry Ss lint lit 
2,000. .Chi. Rys. Ist 5s.. 95% 957% 
1,000. .Cleston Con. El.Ss 4 Mh. 
1,000. .Ch. City Rys. 5s s St. 
3,00. .City & Sub. ds Oly, =102%, 
- 1,000. .City of B. 3%s,"S80. S82 82 
3,70. .City of B. 3%s,"30. 9 92 
mw. .C. of B. 4s, W. I Te | 
1.4. City of B e,’28. 22 92 
To. .City of B. 4s S. fry hah 
14.4”. .City of B. 4 61 hoy 99" 
18.400. .C. of B.4s,'61,D.L. 95% 955, 
3,700. .C. of B. 4s,°61,P.L. 055% tory 
1.0. .C. of B. 4s,"61,8S.H. 95% wh 
102 (oo. .C. of B. 4s 62 hoy ny 
20,000, -« of B. 4s,’61,S.L. 954, Nhe 
1,000..Con. C. ref. 5s SN 88} 
14.000. .Con. Coal 6 11 11 
vw. Consol. Gas 4% te eo 
41,000. .Con. Power 4%s RNO, SS 
3,.500..C. P. notes 1am) 100 
2,000. .Cin., G. gr a 4 
6,000..C. & I. Ry. 5 54 OOM 
1,000. .Davison C. 6s 98% 98% 
10,000. Elkhorn Fuel Ss... 95! OM, 
14.000. .Fair. C. Tr. 5s 1, 
2,000..Ga. & Ala. 5s 102%, 102% 
4.000. Ga Cc. & N , lit 1, 
3.000). .Ga. So. & Fla li hha 
ALL Hcus. Oil div.obe. Th 76 
4,000. .Md. Elec. 5s Yi% 9% 
1400)..Maryiand 4 my wo 
1(n0o..M. D. & §. Ss “ ms 
10,000. .M. V.-W. C. D. 5s 7 
2,.000..N. Ry. & L. 5s GL 
3,000. .Nerf. & P. tr. 5s L Soy 
1,000. .Norf. R. & L. 5s iy =O 
2.000..N. C. Ss, S. A 105 106 
2,000. .St. JILR.L.H.& P 9S ss 
&,000..U. R. & E. 1st 4s. 81 R1% 
61,000. .T R. & E. ine. 4 bl 61% 
3.000, 1 R. & E. fdg “4 M4 
1008.4 Mid. 3d 6 | 11% 
S4it vim 
Boston 
MINING 
Sales Open. High 
1,210..Adventure ....... 3% iM 
il \hmeek out er 92 
14,583..Alaska Gold BSty 
3.585 \llouez ‘ 4 
L,045..Algomah ’ 3 
1.591... Amalgamated res) 
42.08..American Zin 14 
10 Anaconda Copp Why 8S 
3,424 Arizona Con ce. \ 
”.. Arnold l l 
“0..Butte-& Balak iy BT 
MO. .Putte & Superior. 68! 1 
Bonanza . ”? 5} 
Calumet & Ariz TO 71 
o67..Calumet & Hecla.570 GOS 
- 10, Clift : 1% 1% 
37..Centennial eens 20%, 2 














Net 











Low. Last. Ch'ge. 
iit 114 
158 158 + lg 
4 ND + 1% 
15 1O6 1, 
11344 114 + 1 
so ASA 
ah a , 
th i% Me 
1H 10 
a 
wre wre 
138 138 14 
14 i4 1, 
At) v 1% 
pe] a 
Is Iso . 
s4 Mie 4+- Z 
Lt Lien 
S4, S44 
Ou 6 2 
at 4 ls, 
a n> 
, 3 
4h, t's 
ney, ney 
“ ” A 
104 104 
57% 7G % 
4 4 
as! wl 
102%, 102% 
$2 a2 
nm 
Why wy 
‘y "> 
ir 
0s % 
NT% } VA 
95% 
my m4 
fry Ns, 
OR 5% 
SN1 S814 + ve 
lip 1mwe— % 
4 4% 4 y 
4X1 S8l4 ly 
1 lim 
iM ot 
tMily NOM, 
SF 8% 
Nl, HA 
OS HO™, yy 
1021 lWe— % 
12% 102% 
we luz % 
76 76 . 
7% T*2#— % 
Ww Lad 
an ” P 
Te 
wh 
S24 2 
BY, wl 
106 106 . 
oS ss 
81 S1 — & 
61% 61 
RM s4 + % 
11 lott ‘ 
Net 
Low. Last. Ch’'ge. 
2% “4—- % 
75 i80 Ww 
2 3h rly 
2 nS 1 
24 2“%— % 
66 68 ™% 
™% 37% -- 6Y 
rig 2% ty 
We 86% 1% 
l l 
3% 1% _ 
7 59 10 
et) 7) 05 
oA 65% 5% 
nd tw “0 
1% t% 1% 
Iv 19 —%J 

















Sales 
1,615 





5,080 





>, 680 
L5OsSO 
ase 
oO 
100 
os 
1,705 
16d 
“nm 
1510 
2,540 
Sere | 


Lolo 


>, O82 








‘él 
,, 163 


i4 


20 
10 
104 
2x0 


Week Ended May 8 


Chine 


Copper 


Daly 
East 


Open 
16 
HL, 


Range..... 


Mranklin 


Granby) 


Greene 


Hanco 


( 


ck 


-West 
Butte 


ananea 


Inspiration 
.Indiana 


















High. 
47 

















4) 
47 
hy 
1% 
A 
GS 
oly 
i 
1% 


101%, 





46514 
106 
70 


27% 


87% 
S81, 


Isle Creek 

Isle Creek pf 

Isle Royale 

Kerr Lake 1 
Keweenaw ....... oy 
Lake Copper 14h, 
La Salle it 
Mass Consol 12% 
Mayflower oe 6 
Mason Valley 1% 
Miami ~% 
Michigan 17, 
Mohawk rr 
Nevada Consol 14% 
New Arcadian 104 
Nipissing G 
North Butte...... : a 
North Lake 3 
Old Colony Dt 
Old Dominion a) 
Ojibway > 
Osceola ° S4! 
Pond Creek 16 
Quincy S6t 
Ray Con. Copper.. 24 
St. Mary’s Land os 
Santa Fe a! 
Shannon .......... sot 
South Utah oh 
are 4 EO 
Superior cece B4ly 
Superior & Boston 4 
Tamarack oo 
Tuolumne iS 
Tenn, Copper 4 
rrinity O°. 
I Ss. Smelt 3%, 
l. S. Smelt. pf.. 17 
(tah Apex 3% 
Union Copper L.. 1% 
Utah Consol. ; 
Utah Copper 

Victoria 3h, 
MOM cidetcons i) 
Wolverine 6 
W vandotte 1%, 

RAILROADS 

ia 2 2 & F - 1015¢ 
Boston & Albany.182 
Boston Elevated $1 
Boston & Maine > 
Boston & Me. pf. 46 
Boston & Prov...232 
goston & W. pf.. 4614 
C.J. & U.S. Y. pf.106 
Fitchburg pf. OO% 
Kan. City Sou 27% 
Mass. Electric ble 
Mass. Electric pf. 41% 
-Maine Central 7 
Nor, *& Wor. pf..150 
N\. ¥., N. H. & H. 674% 
North N. H os 
Old Colony 

Pro & Wor 10 
Rutland pf 21 
Union Pac IS 
West End .. ° HAs 
West End $ pf. 

MISCELLANI 

An Chem oF 
Am Chem. pf. 92 
Am u. Serv 254 
Am i. S. pf 17 
Am. S$ MP vss 111 
Am. Sugar pf 114% 
Am. Tel. & Tel [22! 
Am Vool pr So 
Amos} ig 67 
\ =. WW. &;. 10 

A., G. & W.I pf. 21 
i. Boston Land 1 
disor 243 
Ga. Ry. & El 115 
General Electric. .158 
Ma Gas . 821.. 
Mass. Ga pf . S8Y, 
Mergenthaler 191% 


M 


Iw 


p! 


1011, 


M114 
11'S 











Net 


























Low. Last. Ch’ge. 
42 45%, 2% 
51 og 4% 

3 S$ =} 
11! lL 1% 
1” 11, % 
> SOL, iG 
28 =e 
= 
‘ 1% 
7 7 1” 
oy 1 — 
Sut ~ 
26! 2s % 
At ti3 - ; 
3s 3 ly, 
lis 12h, “™% 
6) Gk 
1l\& 114 1%, 
Me ™ 
; 1% 
25, MK, 
2%i— % 
71 4 
14%, 151 li, 
Ss 2% 
% yy 
pt) 31 , 
2% 2u, ly, 
1%, 4%, 1 
ally o2M% a7 
2% , My 
SO =) 
13 1% 
S1 2% 
22 % 
»? oe , 
ot, : % 
Sl, S% oy 
ou Bo OD 
tl 21, = 
30 ry, +, 
of - + 
3S wh 
4 
: 
2% blag Ny 
1% lls 
2 y— % 
61 Si] i, 
H o4a—- Y 
te 4 A 
oT 57 — 6% 
1% Im%— % 
11% 101 - 1% 
iSi% 181! 1, 
79 7s 6 —1 
ole ft hl 1 
46 45 
46 4651 
106 16 + &% 
out 70 ¥, 
27 27 
b> 67% ly 
415 15,-— &% 
rs HD) 
150 150 
623 GA yy 
os 98 
151! 1lis— % 
10 210 
21 21 
130 , My 
OAY oe 
85 1 
7 7) 
92 03 2 
2% “se— % 
16 16%4 1 
106 107% 114 
114% 114% 1%, 
11%, 12m 1% 
85 Sh 11, 
G7 67 
9 i % 
IS 18tg — 2% 
ten lo — 1 
230 20 ity 
115 115 ; 
14816 151 SI4 
SiS be) — wi, 
88 88 
19144 1918 Wy 
100% = 1011 




































































High. Low. Last. Sales 
54s, May, 1954, reg........ 89 689 89 I 
Is, 1957 97 97 17 
4s, 1959 97 97 oo 
4%s, 1960... ¢ 100% 100% 52 
44s, 1964 100% 100% 16 
414s, 1963 105%, 105% 105% 33 
4%s, November, 1957...... 105% 105 105 10 
4s November, 1917...... 1011 101% 101% i 
Oe a 
Grand total ........... » $25,857,200 
Net 
Sales. Open. High. Lew. Last. Ch'ge. 
New England Tel. 1:10 130 129 129 l 
67..Pullman im 159 159 155 155 
Reece Buttonhole 16% 17 16% 1644 ‘ 
269. .Swift & Co..... .109 100% 108% 108% — ‘ 
1,052 - Torrington ose oy oo ool, 4 
130..Torrington pf... 234 2 28% 29 z 
»,268..United Fruit 141 141% 130 132 5 
%.307..Un. Shoe Mach.. 62% 62% 56 57% ‘ 
=, l71..Un. Shoe M. pf... 29 29 2814 ns 
6,515..U. S. Steel.... @O%wy 51% 47, 
1o..U. S. Steel pf.... 107%, 107% 107! “4 
aunt .Western I nion... 68% 6914 65 66 4 
34,257 
BONDS 
$1,000..Am. A. Ch. ev. 5s.102 102 102 102 
20,000. Am. T. & T.col.4s. 89 89 S8% 89 ‘ 
2.0 A. T. & T. cv. 4%s.100 100% 100 1004 4 
A., G. & W. I. 5s. OS% 69% 68 6812 — " 
C.. B. & Q. jt. 4s. 96% 96% 96% 9674 ‘ 
= (00..C. & W. M. 5s 70 70 70 7 
6,000..Mass.Gas 4%%s 1929 M57, 7 95% 9% 
3.000... Miss. R. P. as Tt 7S 73 73 
1,000. .N. E. C. Y. os il ‘1 71 71 < 
5,000..N. Eng. Tel. 5s. .100% 101 100% 101 ‘ 
=,000..Pac. T. & T. 5s.. 97 s Y8T% 971 97 
1,000..Swift & Co. 5s Be 06 9% 96% 
11,000. .United Fruit 14s. 96 os 96 9s ° 
2,000. .U. S. Steel 5s 102% 102% 102% 1024 
1.500.. West. T. & T. ds 903 DOR «696144 6G ° 
1.000..West'gh. El.cv.ss. 99 104 HE) 104 
1,000..Western Elec. 5s 101 101 101 101 
$118,300 
Chicago 
STOCKS 
Net 
Sales. Open. High. Low. Last. Ch’ge 
240) Am Shipbuilding 
10). Am Shipbldg¢ pf } 
1). American Can 
so..Booth Fish. 
sooth Fish. pr 
-.560. Chi. Pneu. Tool t 
105..Chi. Ry., Ser, 1 
2 -Chi. Ry., Ser. 2 yy 
»..Chi. Ry., Ser. 3.. : 
0..Chi. Ry., Ser. 4 
10..C., R. I. & Pac. 
-0..Chi. Title & Tr...2 Mp 
175,.Common, Edison. .12 1 
16. .Crucible Steel 
169..Diamond Matct % 
125..Geodrich Co ‘ ‘ 
”..H. S. & M er 
180. .Ilinois Brick 
nO. KK. Cc, Light 
-. .K. Cc. BR. & L. 
-0..K. C, R. & L. efs 
100. .M. tumely. 5 5 
161..Mont.-Ward pf...112 112 111% 4111 % 
00..Nat. Carbon......133 133 33 33 5 
004..People’s Gas 118 118%, 116% 1161 4 
“0..Public Service.... &% 3 SO% 83% 
140..Public Serv. pf... {7 96 96 1% 
5..Quaker Oats 270 70 270 70 : 
12..Quaker Oats pf...107 107 106% 1061 \% 
1,833. .Sears-Roebuck . ..138 SOL, ‘ 
—=>} 


































| Marvelous Wonders 


California E 


of the Century 
xpositions 
San Diego $94.30 San Francisco 


ola Washington- Sunset Route 
“The Exposition Line” 


New York-New Orleans Limited 


Sunset Limited 
Daily 
All Pullman Stee! Equipment 
Personal ( onauctors Stop-overs Return Different Route 
Daily Tourist Sleeping Cars, without change, 
frora Washiag.va, Lower Berth $9.00, 
Four Days Four Nights Travel 


Spend a day seeing the wonders of Actaone izona by Aute- 
Mestie —over the old Apache T. 
the Canyon of the Salt River 


WASHINGTON -SUNSET ROUTE 


39-366 -1158 B-oadway 
OFFICES (264 Sth Ave. at 29th St. 
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e Net. Net 
Transactions on Sales. Open. High. Low. Last. C’ge Eales Low. Last. Chge. 
333..Gen. Asphalt PR 28 27 27 2,000 YTlg Wily 
Other Markets | #7: ssm. vec tg oa 4 | 90 “ee age 
120. .Inter.-Met 2lig 21% 18%) 18% — OF BS UM I wo Whe 2 
(Continued from Preceding Page) 73..Ins. Co. of N. A.. 2% 21% 21% 21%+ % 12,200. .F , Ol, 11% 
15..Kan, City So..... 28% 28% 28% 281, % 14,40. . DI 753 7 & 
Net 270..Keystone Tel, ... 15 15 1444 1d4'2 3 re % 0G 
Sales. Open. High. Low. Last. Ch’ge. 5. .WNeystone Tel, pf.. 68 68 68 68 's ! E iS 
100. .Sears-R. pf.......124% 124% 124% I24%-+4+ % 6,025..Lake Superior ™% 8 i%% o = % 12,400, Re va 4 2 
2,300..Stew. W. Speed 70 70 63 5 5 981..Lehigh Nav. ..... 7414 79 74 4 — % 11,400). . us 
5O..Stew. W. S. pf...10314 103% 103% M% “).. Lehigh Valley 1% «71 «6% «70 ™% 400M wb ave 
10. .Street’s S. Car 2% 214 ‘ j00..Leh. Val. Trans.. 1532 15% 14% = 14% - 14MM, .S 9g VI 
851..Swift & Co... La) 10%, 109 109 ve) 1,949..Leh. Val. Tr. pf.. 30¥2 30% 2g We SOK 4 wo -* 
1,294..Union Carbide 160 160 12 158 —4 .c.aee. Ee. Oe Biss SS — \% 2 4) 4 744 
110..U. 8S. Steel... 6 Ss 37% 2t0..Mo. Pacific 14 ig 1,04 69% «6, ‘ 
—_-- 21..Minehil ee (aM 6s THs 
13,970 2.8. 2. Ok We. oe & aM - O2% Wg 
BONDS 10..Norf. & West.....195 ¥ Tt) wg ow wy 
$2,000..Armour 4%s 921g F2%g Wy Wi, Say 5..North, Penr HO ‘ OG%% 103%, - 
10,000..Booth Fish. 6s 87 &S S7 SS »..Nevada Cons. Py) 5 2 - “i ‘ot 4 . 
0,000. .Chi. Gas 5s.. 101 101 101 10..Nerth. Central... &5 SO SS SS 2 | 3 ue . 
5,000..Chi. Rys. 5s, A ow 0 ™) 2,205... Pennsylvania "4% 5414 3% sc - ‘ 
3,000. .Chi. Rys. p.m. 4s.. 65% 6514 654 168..Penn. Salt 5 ND 92 92 $458 5408 
4,000. .Chi. Rys. 5s. Wi 9%, Ve— ley ..Penn. Salt pf.. nN We a) nD 2 ’ 
2,000..Chi. Ry. 5s.. 3 @ @% % 155..Penn, Steel pf.... 52% 52% 3 WwW ng y ti »f . h 
2,000). .Chi. City Rys. 5s. 98 is 98 9S — % 630..Phila. Co. 36 36 4 31g | i l S Jul g 
12,400. Com. Edison 5s lim) 1S «10016 14K) MK 200..Phila. El 24i 2445 4 2414 ’ 
6,000, .Cudahy 5s..... aK TOK TONS 1K e 791..Phila. R. T. ctfs.. %% Wy S s ‘ Net 
5,000. .Dia. Match deb.ts.10z1g 102 102 102 S5..Phila. Traction 76 76 79% 76 8 Sales. Low. Last. Ch’ge 
1,400. Met. Gold 5s.. 75 75 res) 75 ° 200..Pr. Steel Car.... 44 44 i4 44 ot | ue 1 1 
4,000,.Ogden Gas 5s. 9454 94% 945, 4% % 920..Ray Consol....... 24 24 22% 24 - en ) llo l 
1,000. .Peo. Gas fd. 5s 100% 100% 100%, 10% 4+ 1 1,244. .Reading .......... t0% t5% 71% HQ 244 
3,000, .Public Serv. 5s Wig Hy We Wia— % It... Reading Ist pf... 41% 41%) 41%, 0 10 % 
1,000,.Pear. & T. 4-40s Mme Wie D1 V2 1”..Rock Island 24144 24% 41, 2 1 a 
40,500. Swift & Co. 5s 6 46 6 6 20. .Rumely 3g 314 aly 87 Sey ad 4 
t 4,000..Western Elec. 5s.101 101 Wt Ky % 10, .Studebaker ...... 77 77 G74 . =) 85 St + 
—--- 40..South, Pacific.... 897% YI Ss” Sv — 4% M Oy 1104 1 
$110,500 5,24%3..Tonopah Bel, .... 4% 4% 4) 4) 4 48 48 
siaiasiiaaialeieaiaia — 662..Tonopah Min. ... 7% 7% 7 ie - 8 US YS 
e e 10..U, S Rubber.. uh ti Hh Ho 16 2 4 4 % 
Philadelphia 45..United Gas Imp... S4'g Mig SB Si — 1 sa) 191g 1g 9 
10..Union Pacific ry as iz? 2 hy 2 5 4 1 
56,564..U. 8S. Steel.. my CFE FI Ti, % oY 7 107 
21..U0. 8. Stee rf 1OTY 1OTAL 10TH OTK ( 17 47 
Net 2.166. .Union te an 3 35.82 °~ : 7 Si r- ‘ 
Bales. Open. High. Low. Last. Ch’ge. 115..Westm'land Coal., 6214 621 G2, Gly 4 s WO, Ye 
640..Ama]. Copper 3% W% 0% We— Wf 100..W°house Ele« 48\} 481) 481, AMIE 4 {% = 13% 4 
130..American Can a2 8 427%6 39% BHR — Aly oo eS a ee i$, 4814 4814 4814 ‘ ( $1 41% - 4 
200..Am. Locomotive... ol 700..W. Cramp & S.cfs. 2700 27) TT 61 61 — %& 
100..Am. Sm. & Ref ‘We 10..York Rys. pf 31 31 31 31 69 69 ! 
249..Am. Milling 5% -. oO 7 6 6 le 
100..American Ice alg 105,945 iT : 7 17} 
23..A4m. Tel. & Tel 122% BONDS 4) 6K 6K ‘ 
41..Am. Gas of N. J.102% $14,400..Am. G. & E. os.. 8614 861, SOG SOY P ( 21 21144 — 2 
115..Am. Railways 32 8,000... Baidwin Loco. 5s.1038 10K ley, 102 rT } "2 : 9314 ie 
25..Am. Railways pf. %81'4 31,000. . Beth. Steel 6s 116% 119 116% 119 Nam 1 11 : ‘(4 
1”..Anaconda . 442 2 000..Beth. Steel, fd. 5s. 91% DWI YI, ly 1 41 108) 
..Brill (J. G.) Co 30 2,000. .City 4s, 145. Wy, Wy IO 1OnY % 14 14 r 1 
200..Baltimore & Ohio. 77 374..Cam. St., ser 16. oS os Ws tS x ® if 
6,135..Baldwin Loco 07% 616..Cam. St., ser. ‘17. 97 9, Gq} a3 140} 
392..Baldwin Loco. pf.102 11,200..E. & P. 4s sO An) 76 Tt h 1 131 
94..Buf. & Susq. pf 401, 3,800..E. & P. 4s, ctfs.. 76% 81 TH, THY ‘ - 
179. .B. & S. Cp. cfs 12% 10,000, . Harwood Elec. 6s. 0S oS v8 +8 130 130 > 
154..B. & S. Cp. pf 1) 44) 405 13,100. .Interstate Rys. 4s. 5 io Sy ONT, S 44 44 i% 
10. .Calif. Petroleum 1614 1G 1g ”»000..J. F. & C. 4s ") ow) im) 4) 4 ‘ 66 iM 
20..Cal. Petrol. pf 43 $33 43 8,000.. Keystone Tel. Ss.. 1454 94% 41, 4, ; i. 
19..Cambria Iron it 44 44 a 71,000..L. Nav. con. 44ys. 997G MTG THQ My a | 1 QUIT 
4,530..Cambria Steel 4914 47 48g — 15% 8,000..L. Nav. gen. 4%4s.1024, 102% 10214 len, 
20..Central Leather 44) 40 4) 7% 2 O60...1.. Vai. Gihecicsss WW wi, «=, NG on - -9 
10..Chino Copper 45% sity 40% 4 10,000. .I.. V. gen. con 4s. 89 ow) SUlQ iw ‘ any n mr 160 
10..Col. F. & I. oD w) 0 11,000..L. V. Coal Ss.....104%% 141, 141g NT, , { 4! ‘ 
31..Con. Trac., N. J. 74 74 she 5,000..Mar. St. El. ds nt M21, WI, Why inn 98s on, “ 
614..Elec. Storage Bat. 53% DarS 2% 2.000... Penn. cv. 3lys, 15.100 100 Hd LS rS pee , Oh > 
ee ereeerere Zaly 214 4 96,000. Penn. con. 4%s,' 60.104 14 Tens Wansly 4 ee 
100..Erie 2d pf it} BO 1 5.000. .Phil. Co. con. 5s.. S82 82 s] s1 My S000 


Latest Earnings of Important Railroads 


Below are shown the earnings of im- 
portant railroads according to the latest re- 
ports published. The net earnings are in 


deduction of expenses alone from gross re- 
ceipts, in others it is the amount remain- 
ing after taxes have been paid and car set- 


each railroad re 


way 


published current t 























some cases the figures resulting from the tlements made with other railroads. As __ those interested 
March Gross and Net Earnings 
. March Compared with the Same Month in 1914 Earnings July 1 to March 31, Cor vith 
Gross Net—— Railroads. Gross—— vet 
Amount. Change. Amount. Change. Amount. Change. P. ¢ 
$398,463 — $38,219 $81,941 $18,419....Alabama Great Southern..... $3,557,836 — $595,923 14 
431,636 + 3,206 217,397 + 5,981....Bangor & Aroostook......... 2,813,376 30,113 1. 
6,856,419 — 845,650 1,636,762 — 714,221....Chicago, Bur. & Quincy...... - 70,218,084 — 2,539,241 
1,168,884 — 281,194 224,383 — 51,954....Chicago & Eastern I}linois.... 11,061,189 — 1,431,071 11.: 
7,544,390 — 206,785 2,479,908 — 304,751....Chi., Mil. & St. Paul......... 69,503,270 — 1,907,528 f 
701,586 — 82,897 $12,875 — 2,326....Cin., Ham. & Dayton......... 7,195,879 — 344,667 4.5 
784,100 — 144,541 214,068 — 11,725....Cin., N. O. & Texas Pac...... 7,048,359 — 1,196,925 
1,579,046 — 126,759 454,802 + 28,165....Denver & Rio Grande........ 16,599,627 — 1,711,143 9 
403,936 + 52,338 73,282 + 26,331....Ft. Worth & Denver City..... 4,235,263 +4 439,553 1] 
4,747,968 — 630,414 1,554,611 + 166,026....Great Northern ............ 52,688,891 — 6,794,580 11.4 
403,869 — 103,540 110,853 — 64,127....Hocking Valley ....... patacee 4,706,998 — 1,000,290 2.1 
4,319,740 — 735,396 840,841 — 336,784....Louisville & Nashville....... 39,130,396 — 7,109,174 15 
1,344,287 — 48,005 412,317 + 33,053....M., St. P. & Sault Ste. Marie.. 14,089,399 — 581,35¢ 9 
927,936 — 146,267 263,337 + 75,142....Mobile & Ohio............... 8,217,522 — 1,533,321 
5,351,512 + 22,732 1,578,145 +  522,015....N. Y., N. H. & Hartford...... 47,759,573 — 2,633,965 
3,424,126 — 187,153 1,074,228 + 12,550....Norfolk & Western..... cccee 30,838,953 — 2,721,181 — 8.1 ( 
5,509,180 — 161,037 1,490,700 +  214,390....Rock Island Lines............ 54,830,476 + 2,305,804 4.3 
2,478,580 — 307,424 637,048 —  287,556....St. L., Iron M. & Southern.... 23,018,789 — 2,618,712 —10 6, 
404,507 + 29,028 102,327 + 39,871....Tol., St. Louis & Western..... 3,480,272 — SSIS = Of 
486,392 — 28,455 190,415 — 6,750.... Virginian Ry. ...... cocceccee 4,491,478 — 560,086 —11.8 








1Deficit. 


net 


from mont} th, 


same, 


these 


( 


nange. 
$195,756 
60,106 
796,339 


545,601 


2,101,499 


186,292 
645,939 
11,678 
243,549 
003,581 





2,499,313 


487,312 


675,338 

17,812 
5714,597 
429,441 
339,421 
,291,984 
201,291 
425,346 


in the same 


figures, 


ie best guide for 


1914 


—19.9 
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PUBLIC UTILITIES—Continued 














From ge 472. 
Manufacturers’ Light and Heat (Compan) 
Report for the quarter ended March 1 comp 
, llo 
with the same quart the preceding yea ' yllow 
NOS 1d 
Gro earnit S10 031 &?. 178,05 
©) rating expe é ar ' 1 ool 10 3.5 
S 140,786 
Net earning ron ' at sos, S40 l 
| ’ 
aot ome , 
« } ti 
Giro income 
rt } Dime 
Interest ar pren m oO | 
Net ! mm S47 ie 1 hb. 4— 
, po) ' 
Sundr . 
I $45,270 ‘ 
. ” a1, 
Sur] 
Metropolitan Street Railway - 
T . I i 1 i if . 
t 1 ! 
I ' cit Ita 
t i 
art t ! j i 
, tt 
t ner-} ment 
! ) 
ra ! t T 
t d ¢ 
tl ‘ rr ar wer i s : 
tair i 1 
“A in ” t 
{ ture I Te | ¥ = 
: 1 
Via Di f ha 
re i i} t ' 
( ' i it of interest W 
t also (Op 
I =] 
4 r hise rema 1 t 
an ’ 
t ved and ? re r tl bond 
. } ) i 
hclder that nter n Ma 
it a V 
be 1 cle itt t 
t ‘ ¢ not to 
the pital ext t ) ! led Pcs 
5 i t t of inter f 
enter a t 
y t t rl *« 
the present t stated tha i r 
1 i ‘ I i to Db reason 
o ‘ { ‘ i 
tere 
ground or t n A a 
rt an agrer! nt r r ran I 
t | t t 
would be iti acto 1 in 
> tite ; 
It u beconw i arr r 
' f tl mort tl nds to a i 
< ; ‘ 0 the i 
cor usion ind 1 na irab to pure ry 
! f tl rider f 
mortgagec propert t t enefit of t 
certificates rep ntir ids deposit th th 0 
miit« 
* > 
Nerthern States lower — 
Reports earnings for ir ended March I ‘ 
ame Py Increa 
Gross earning eee $4. 584.241 SS SHvL, oe 
1 72.124 
Net irninss — ‘ WLS, 172 ’ 
Fixed herges $16,755 1 184.625 
Preferred dividend ST UO SO, 2H 6506 
efer dis I 
3 11 16 SO.716 
saiance 
* * 
Ohio Cities Gas Compan 
Cross earning for the ir ended iar bilo 
wert S 45.740 operatin ‘ t $1.00), 08) is pur- 
chased, $194,556; material and pplie SAT, HD: ta 
$80,760; net balance for th ar, 30S. Sts Interest puid 
‘ ' te 
during the ear 1mounted to & tole ind ai it i ) 
$650,125, which deducted fron net irni lea 
a surplus of $250,Si5 
Republic Railway and Light 
The Mahoning and 5 ingo Railwa and Li (‘om- 
tey tail ar 
pany, the operating subsidia ff Republic Railway and 
Licht Company, ha inno ia rtailment of serv- 
' . . 
fice on all its street railwa nes in Young wn, ¢ ) 
The statement declared that t ype ) f n 
t l liing 
in Youngstcwn is resp ye 1 la 
ofi in earnirge of t I t ra at the ompal 
can m onuwer afford I » f i t I 


and Power Company 


1 





nessee Ratlway, Ligh’ 


Cembined earnings of the company and it ynstitu- 
ent corperations from May 12, to De 1, 114 
Grose earnings $10,202,<40 
Opercting expense cama 
Net earnings sdancaaraeh 


750 (40 
$05, 0 


1.154, Sth 














Lividends on st Ks not N i 12,001 
Fatance for Tenn ht & Po 1.392. 202 
Preferred dividend 120tmo 
Balance ivailabl for renew X& f 
company Ww 4k} 
Combined eart wr ir é« ied De 1, 114 
Gre earning $3, 702587 
Net after taxe #01 0S 
Surplus after « irges mMLUTS 
Dividends on stocks not owned R 
& FP 1 eae 
beianes PST Uy 
* * . 
United Traction Company of Albany 
The Court ot Appeal it Alba im de fir t ip- 
peal of the compan rom t order f the Upstat 
Public Service Comm t held that the y 
should have a rehearing on tl art o wrder requil 
ing the purchase at or ) orty-two new ca is the 
commission was not justified tting the company to 
this large expens* he part of th ler tin » the 
underground feeder system of! ti ompan Was also 
annulled, the court stating that the right to order wires 
placed underground sho ld b ft » tl municipality 
entirely Tine court affirmed the oder requirit the 
giving of transfers with the Schenectady Railwa and 
also that requiring tl! rchase < x ears for 
the belt line in Albans l'nited Traction asked the com 
mission for a rehearing, on t gro i that the Mure 
pean war made the Lising of Pital to carr out the 
orders of the commission prohibit TI ri nmi on 
refused the rehearing, but the court lds that the plea 
of the company should have been considered 





AMERICAN LT. & TRACTION 


Stock & Warrants 
Bought Sold 


H. F. McCONNELL & CO. 


25 Pine St., Tel. 6064 John. New York. 








News Digest 


FORECAST AND COMMENT 





i ! time to b in optim in t United Stat 
rhe trend of general busin in the country is unqu 
t Nard betlermer \ period of constructior 
t ner i r n i vity has opent 


University of Pennsylvania 





e war on bonds will be determined 
) nte elieve chat due to 
t rmal rate f interes rom 4 per ct 
to ¢ r If ti pro tru ny Pe m who 
‘ ' (nat ive Ww t i to rur if ti 
-i}l Se per nt. in value % n 
nt « Should a fina| depre om 
ne it leasi tl ra yt inter 
. nve vr think »f his im 
Ww r ne ter A eriou 
I n be it presel rat ‘ 
! alue iff ks ve immedia 
but t hanges i ffect bond 
' en 





lin of the Federal Reserve Board 
hopetul optimism that seems ground A 
i expe ition that the war WI 
ed 4 like that, i what I encount A 
Irney in the Southwest and Paciit 
was based on perfect confidence 
{ t 1 ntered ipon an era of better 
d ind trially People 
v t i t r pla »>m creased demand 
1 we ] pansio 
4 


National City Bank, May Letter 


trong and sound 














I tl ( nited States bk 
ut t \ ha } er, pointed out that there 
r yliti o i pansion owing 
to ft m i the reserve requirements of th 
af L ind that t Federal Reserve syste 
“ ive! yntrol over such expansion until it had 
it i » member banks were need- 
ng | If the slack should be taken up 
rapial , mea ulation and rising prices, iIn- 
t io ’ é ite growth, the resources of t 
I ‘ stem might be seriously strained 
4 * 
Iron Age 
Vi t inge in the rate of new buying at home, 
tl t trade has entered May with more grounds for 
contiden in tl outlook than existed one month ago 
In the main this is due to the ery heavy foreign busi- 
r listributed here in April and the further large 
olun ’ which negotiations are now being closed. ‘tu 
tt w added the belated promise of freer buying 
fr r equipment 
Iron Trade Review 
April, in the new bookings and specifications, proved 
i sati tor month to steelmakers generally, and May 
»p vith better promise. Where some companies last 
mont made some gains in bookings over March, others 
«xpe i moderate losses, so that the general net 
esul ittle changed. This ability of the situation to 
ola s own while railroad buying, manifestly poor, is 
in the process of recuperation, offers one of the most 
wholesome signs for the industry 
* + > 
H. t. Madge, Receiver for Reck Isiand 








cr ive never looked better than they do at the 
I nt tim People in the West say the indications are 
for a larger crop than even last year There has beer 
int rovement in business, but we are now ap- 
proaching tl period when traffic falls oft Passenger 
tra is hea yn account of the Panama Exposition, 
but on acco t of the low rates the revenue is not in 
co mndi ratio to the numbers carried 
2 * * 
American Wool and fotton Reporter 
bereig wool Australian and Capes, were or 
ture of the Boston wool market this week Tota 
for the week ran about 1.750.000 pounds, 75 per 
ent f these being Australians and Capes, the balance, 
i being largely pulled and scoured There 
i 1 d net feeling in the market that fine wools will 
tir a long time to be valuable property. Coarse 
0! wl h have been most desirable for army Cloth 
il have remained high because of the war 
V around the world are ™ per cent, higher than 
t rage price 


William CC. Redfield, Secretary of Commerce 











State br our exports for nine month ot 
the fiscal ear ended with March have reached the 
unparal i total of $1,{083,475,580, indicating an ap- 
I x at total for the full fiscal year of TURLLIAL LL 
lh apparent balance in our favor on merchandise 
trensactions in this foreign trade up to April 17 (the 
dat for half of April being estimated) is $761,000,000 
U nie ome unforeseen change in the export movement 
oceul this favorable balance will reach, if not exceed, 
t! and millions during the current fiscal year 
* +. ¥ 


Marshall Fleld & Co. 








seneral tone of current dry goods business is 
encouraging The cooler Weather has had its effect 
in slowing up retail selling somewhat in the nearby 
ter:itor t iipments show a fair increase over tnose 
of u , period last year. The amount of Fall busi- 
s3 that being booked continues to show gaing in 
mpatr m with the corresponding business of a yeart 
ago Col tions are isfactory reflecting favorable 
i a onditior 
* x a 
John 


v. Farwell Company Weekly Report 
tl record that 


It i rthy of business from the South- 


ern States for April exceeded that of the corresponding 
montt year ago Wool dress goods sales for the 
“ ‘ led Ma 1 also showed a remarkable gain, 

k ‘ bstantial increase for the entire month of 


Bradstreet's 


trends 


lercurrents though 


affected 


run in a favorable direction, 


certain lineg and some sections, 


remov<¢ 


Broker May 


thereon 


the Wisconsin Railway Commission, 


marked dependence on 
But by and large t 
industry has le 


either by weather conditions or 


a particular commodity, 


outstanding fa 


still lag 


tors indicate that 





ther progress 
+ * + 
Dun's Review 
Business conditions show comparativ inge, 
i, though the scent cheerful outlook is maintained, 
ns tism goes hand-i ind WwW n ased - 
ler 
¥ : : 


The Mechanics-American National Bank of St. Louis 
































sughout this sectior ere i ver defi yr 
growit cheer ibo i I 
is it there will be a slo € 
Louis 1 
‘ : lling a f 
e is iad € =0 
is l ied } 
! nearl ill mercar I a few 
ire handling a s l nalle ) 
ord il showed at last ) 
» ind, there are b € of 1dus 
i facto gair , ness W n 
ia he opening of las I 
* 4 * 
grade a > 
b \ ihe A 
t Y within the 4) 
ri ‘Ss can prevent rment B t 
b lening in the West. Cro re in tl est 
i rr I nev saw fields k t than tho 
I i h in Kansa Co ido, and Stat 3 
I Wheat i in excet t t r€ ind U! ie 
y 1! be a world beater 
$ 4 + 
The Southern Lumberman of Nashville, Tenn. 
Reports from leading irdwood markets f this 
week are more encouraging than for some time 
De pment in Spring business has been slow t 
tead and now has assumed a volume wit 13 
, 
GENERAL 
The War and Financial Chronology will be found 
on Page 451. 
Ohto Coal Strike Settled 
rhe strike in the Eastern Ohio coal fields, wi is 
ept than 15,000 miners idle for fifteen months 
and is, it is estimated, cost more than $40,000,000, was 
set d on Saturday by the Joint Scale Committee rep 
resenting the operators and miners in confere1 ut 
Cleveland. Operators rati i the settlement, wi is 
on a basis of 47 cents per ton u if the mine 
* + * 


Amalgamated Copper Company to Dissolve 


In a letter sent by President John D tyan to the 
Shareholders of the companys it is announced that he 
Directors will request the stockholders at their 4 al 
meeting in June to dissolve the company It is cla d 
that the * Seven Sisters laws in New Jersey mak 
doubtful whether or not the company can hold t 
shares of other mining companies The Directors pro- 





pose that two shares of Anaconda stock and about three 
dollars cash be distributed for each share of Amalg 
mated This could be accomplished by selling a 





=~ 


ficient amount of Anaconda stock to bring the total 


by the Amalgamated to a number which will mal n 
even distribution possible About 250,179 shares of Ana- 
ynda would have to be sold rhe letter states that 
owners of Amalgamated stock of record May 17 wi 2 
permitted to subscribe on a basis of one share of A 


mda to each block of six st 


Amaigamated or 
will i 


proposal to chang he 


ires of 


S818 As the Anaconda 


May 19 to act ona 


stockholders 


a meeting on 


parit of their stock from $25 to $50 a share, it a : 
possible that the distribution will be madé on a ire- 
for-share basis President Ryan stated that it had a 
ways been the policy of the company to make new n- 
i investments as Opportunities olfered in orde that 
t tlue of the company’s holdings might not - 
paired on account of the depletion of mines w e 
stocks th company held lhe right to conti: t > 
poli ind maintain the ilue of Amalgamated stocks 
nder the New Jersey laws is msidered so d 

that ti Directors deen t r to discontin that 


poli 








* 
Argentine Loan 

J. P. Morgan & Co., K n, Loeb & Co., the National 
City Bank, and the First National Bank of New York, 
together with a group f London banking inte ts 
headed by Baring Brother Limited, and Morgan Gr 


nave jointly arra: 





da to purchase fi 
Argentina and issue 
and 
five-year 


rnment of Ssimultaneousl 


this eountry abroad appr S50.000,000 of 





Argentine bonds. The will be dated May 15 








and will bear interest at 6 per cent Twenty-five 
ion dollars’ worth of then ill be issued in thi 
try and £5,000,000 will be issued abroad The i- 
ente Which will purchase and offer the bonds in this 
country is composed of the National City Bank of New 
York jointly with Harri Forbes & Co., the Guarant 
Trust Company, and prominent banking institutions in 
Chicago, Pittsburgh, and Boston With the excey m 
of $5,144,000 the loan will b d for refunding pur- 
poses 

* 4 * 


Powers of Contreller of Currency 





Documents in connection with the Ri s Bank e 
ave been transmitted b Controller of the Curre: 
Williams to the House Committee on Banking and Cur- 

ren rhey are said to contain suggestions for 
lation which Would gi e Controller the pow to 





Directors for cause 
* * 


bank 


Retain Collateral 





In the case of Ketcham vs. Provost the Court of 
Appea has handed down a n in favor the 
firm of Provost Bros. & Co upholds a broker's 
right to retain securities deposited with him ol- 
lateral for funds advanced under their claim ien 


where no tender of payment has been made 


* + 7 


Western Rate Case 


former! or 
era- 


Evidence was adduced by F. H. Millard 


now 


specia 
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ployed by the Interstate Commerce Commission to make 
@ cost analysis of the Western rate situation, at the 
hearing being conducted in Chicago which indicated 
that the railways involved would be justified in charg- 
ing higher freight rates in many instances and in some 
cases almost double rates. His exhibits showed the 
assumed valuation per ton of the average haul of cer- 
tain commodities, alse the relation of revenue per ton 
for the average haul to the value of the commodity in 
each case. This testimony was introduced as an inde- 
representing 


pendent analysis after cost accountants 

protesting shippers had introduced formulas for deter- 
mining costs which by no means agreed. Testimony 
will be presented by the roads which will show that 


expenses of furnishing passenger transportation are 


proportionately greater than expenses for furnishing 
freight transportation They will show that the prop- 
erty used in passenger traffic brings but a return on 
its value slightly over 2 per cent only. The roads are 
also preparing to meet the argument that the 2-cent 
fare has stimulated traffic by showing that the per- 
centage of increase of this traffic has fallen since 2- 
cent rates have been established. 
* * * 

Gold from Japan 

Gold to the extent of $750,000 has been engaged in 


Yokchaina for shipment to this country on Saturday, by 
the Internationa! Banking Corporation. 
s & @ 
Supreme Court 
It was announced on Monday by 
that the United States Supreme Court 
hearing of arguments on Friday of this week. 


Chief Justice White 
suspend 
Decisions 


would 


will be handed down for about another month, when 
the Summer recess will commence. 
a 


Canadian Bend Sales 

According to The Monetary Times of Canada, munic- 
ipal bond sales in that country for April amounted to 
$6,123,774 against $2,573,357 for March, and $2,847,153 
for April, 1914, 

oe & @ 

Telephoning Across the Continent 

Long distance telephone communication for 
mercial purposes between New Yerk and Los Angeles, a 
distance of 3,875 miles, was officially opened last week. 
* 2 © 


com- 


British War Budget 
Lloyd George, Chancellor 
in his last 


of the British Exchequer, 
Tuesday said that war expenditures 
in six months Would be $10,500,000 daily, and that if 
the war were io continue for another year Britain’s 
expenditures would exceed $5,000,000,000. He stated 
that the country’s debt had already been almost doubled 
and was more than $5,000,000,000, 
* * a 

Decision on Federal Safety 

In a decision handed down 
preme Court last Monday on 
brought by the United 
Chicago, Burlington & Quincy 
that the Federal safety appliance 
ing and tra-sfer 
merce but operating on 


speech 


now 


Appliance Act 
by the United States Su- 
two appeals in cases 
States against the Erie and tm 
Railroads, it was neid 
act applies to switcn- 
interstate 


engaged in com- 


track. 


trains not 
main-line 
e © 
Rural Mail Service 

According to an announcement 
General Burleson last week, rural mail service will have 


made by Postmaster 


heen extended to 1,000,000 persons before July 1 next 
without additional! cost This improvement will ve 
effected merely by the elimination of duplication cof 
service, thrcvgh a rearrangement of routes. 


* * * 

Pennsylvania Railroad Bonds Sold 
An issue of $65,000,000 of the new 
4\4 per cent. Pennsylvania 


general mortgage 


bonds of the Railroad Com- 


pany, maturing June hts, were offered by Kuhn, 
Loeb & Co. last week 
* * 
Industrial Relations Commission 
The United States Commission On Industria] Rela- 
tions resumed its hearings at Washington last week. 


Colorado strike investiga- 
and that John D. Rockefeller, 
to explain the charges made 
Walsh, Chairman of the com- 
further investigation of 
eonditicns prevailing employes in the Pullman 
ear service. The operations of the Pennsylvania State 
Co: stabulary will likewise be investigated, as will Jabor 
conditions in Porto Rico. 

On Tuesday H. B. Perham, President of the Order 
of Railway Telegraphers, in testifying before the com- 
mission, charged that the wages paid by the Pennsyl- 
tailroad were low; that the road employed gun- 


It was announced that the 
tion weuld be reopened 
Jr., would be called upon 
against him by Frank P 
mission. There will aiso be 


among 


vania 
men, intimidated its employes threugh the use of boy- 
cott and in other Ways, and Maintained an elaborate 
spy system. 

W. W. Atterbury, Vice President of the road, in 


charge of operation, took the stand on Wednesday and 
presented a statement On behalf of the railroad which 
reads in part as follows: 


The Pennsylvania believes that railroad employes 
shculd be paid liberal wages, and it believes there 
should be every feasible safeguard to provide for the 
personal safety Of both employes and patrons. ‘The 


recognizes the propriety of the 
men organizing for the purpose of bettering their con- 
dition, subject only to such restriction as may protect 
the elemental essential of and continuous opera- 
tion. 

It should be understood that the Pennsylvania Raij]- 
always paid moderate dividends, 
and permanence of a 
Zreatest 
company 
well 


management frankly 
safe 


believing 
moderate divi- 
insurance for the continu- 
ing credit of the Stock of this com- 
pany has always been distributed, the offi- 
cers have been trustees rather than controlling own- 
ers. No one financial interest has ever undertakén to 
company’s policy. 

In dealing with organizations 
the company has felt that the 
were the best judges of the forms of organization into 


~ Charles D. Montague 
Efficiency Accountant and Engineer 


road has 
that the salety 
dend afforded the 
The 


and 


doirinate the 
among its 
employes 


employes 
themselves 





Specialist in efficient and labor-saving 


methods of accounting. 


Tel. Barclay 7626. 


(Mail) Ridgewood, N. J. 





which they desired to go. The company has always 
recognized the right of any man to labor on what- 
ever terms he and his employer may agree, whether 
he belcenged to a labor organization or not. 
The company is opposed to employes 
themselves with an Organization which might 
Sympathetic strike. The company believes that 
be employed without regard to the labor Or- 
#anization of which they are members, and that every 
man should be free to join an organization or remain 
entirely independent, ‘he company believes, there- 
fore, that all its operations should constitute an 
“open shop.” 
that the Pennsylvania 
judicial life of Altoona, 


affiliating 
call a 
men 


shuld 


dominates the civic, 


were denied 


Charges 


social, and Penn., 


by the road 


In a letter to the Chairman of the commission JuliUs 


Kruttschniti of the Southern Pacific Company suggests 
that the usefulness of the Newlands act would be 
greatly increased if it were applied to all railway em- 
ployes engaged in interstate commerce instead of em- 


ployes engaged in train service or operations only, and 
that the of Mediation and Conciliation should 
either be with or subordinated to the In- 
placing the re- 
hands 


Board 
co-ordinated 
Commerce 


lterstate Commission, thus 


sponsibility for Increasing expenses in the same 


that have authority to increase rates. 


RAILROADS 





Weekly Gross Earnings 
Following are the latest week's earnings of a number 
of important railroads, with changes from the corre- 


sponding week a year before: 

















FOURTH WEEK APRIL— Amount. Change. 
Alabama Great Southern............ $154,802 — $9,400 
Buffalo, Rochester & Pittsburgh.... 20405 + 62,220 
Canadian Pacific 2,074,000 7TS6,000 
Canadian Northern...........ce0 sam — 75,500 
Chesapeake & Ohio.. hipaa mae :, + 111,407 
eee ay eee : $+ 16,58] 
Chicago Great Western.............. 231,068 
Chicago, Indianapolis & Louisville.. 171,873 
Cin., New Orleans & Texas Pacific. 26,140 + 
Colorado & Southern. ........c..e.e% $ 
Denver & Bio Grande... .scecscecses - 
Detrolt & BAGMIAES...« ..o.60 6s c0ccssecs% - 

Grand Trunk Ee ee ee re 1,: 

Louisvifie & Naghville. ... ..ccccesses 1,206,000) — 
Minneapolis & St. Louis ............ 172,171 + 
Missouri, Kansas & Texas......... 779,154 + 100,656 
Missouri Pacif . 1,366,000 + 16,000 
Mobile & Ohio.. Pe argon hemes Se 280,772 04,771 
Rio Grande Southern..... Co bO0ese es 10,320 5,408 
Southern Railwa@y...... Pe re 1,619,530 04,738 
St. Louis Suuthwestern.........s.0. vel Ooo - 42,000 
Texas & Pacific.. beet eaten P JOUR — HE 
Toledo, Peoria & Western........... 31,828 + 1,615 
‘Voledo, St. Louis & Western........ 82,784 + 3,3 
Western Maryland 2,397 + 





Baltimore & Ohio 


On Monday the company put into effect on its lines 


in West Virginia a new passenger rate of 24 cents a 
mile. The Public Service Commission of that State 
recently ordered the railroad to make its maximum 
cnarge 2 cents a mile. At Charlestown on Tuesday 
Justice Littlepage, in the Circuit Court, refused to grant 


compell- 
fare. 


to prevent the commission from 
continue the w2-cent passenger 
recourse of the company 
declared he would 
railroad if 


an injunction 
road to 
The court held that the 
Was through the commission and 
entertain contempt proceedings against the 
it did not stop charging the 2%-cent a mile rate. As a 
road in West Vir- 


ing the 
only 


result all passenger agents of the 


ginia were ordered on Thursday to sel] tickets, at 2 
cents a mile and withdraw from Sale rebate tickets at 
214 cents. 

* * * 


Delaware, Lackawanna & Western 

ast week the company sold to Kean, 
4,000 Morris & Essex first re- 
bonds, due in the 


On Thursday of 
Taylor & Co. $ 
funding mortgage $% per cent. gold 
year 2000. These bonds are a part of a $35,000,000 issue 
authorized in 1900. There are nearly $25,000,000 out- 
standing, and the Lackawanna, after disposing of 
$2,250,000 of the bonds, still retains a considerable block 
in its treasury By the terms of the indenture the 
proceeds are to be used for the retirement of underlying 
for expendi- 





bonds, and to reimburse the Lackawanna 
tures on the Chester Railroad, a leased line of the 
Lackawanna system. The bonds are guaranteed, by 
indorsement, by the Lackawanna 
*_ * * 

New York Central 

Suit wes filed last week in the New York Supreme 
Court by James Pollitz against the New York Central 
tailroad Company, the New York State Realty and 


Terminal Company, and against a number of Directors 
of these two companies, seeking the annulment of the 
of $100,000,000 New York Central twenty- 
vear G6 per convertible debenture bonds. These 
bonds were actually issued and disposed of in entirety 
on May 1, but the suit contains the belated plea that 
the defendants be restrained from issuing the bonds. 
The court is also asked to enjoin the proposed increas« 
of the capitalization of the New York Central from 
$500,000,000 to $400,000,000, a which was contem- 
of the new deben- 


recent issue 


cent. 


step 





plated to permit of the conversion 
tures into stock. 

The company filed with the Secretary of State 
the account of its stockholders’ meeting of April %0, in 
which it is shown that the capital stock of the com- 
pany Was increased from $300,000,000 to $400,000,000, A 


corporation tax fee of $50,000 was paid. 


has 








* * * 

New York, Chicago & St. Louis 

The report of the Company for the year ended Dee. 
41, 1914, compares as follows: 

1914, 1913. ; 1911. 

Gross .$11, 204,97 238 $11,252,008 
Net aft. taxes 1, 3,114,158 2,850,085 
Other income. 149, S34 





rotal income. 4451 1,418 
Def. aft. chgs. 283, 1d 68 
PE: GEV cscaews ahem 800,000 800 O00 800,060 
Com. GIV..cse- seseee esevee 960,000 420,000 








Deficit ‘ 4 *421,860 °295,068 
Pre ¢ j 2,071,008 2,405,408 
Total sur; ' 2,492,868 2,700,476 
Mise. cre SS 90,000 78,000 
Mis det j 471,534 797, AGT 
P. & L. sur HY ! 021,334 2,071,008 











Che fic Railway Stock- 
me ‘ I t which Edward W 
She dor reular to the ste 
olde " to the committee f 
= I d on April 12 and 
“ held next Octobe 
Vow Tf ession of the yj; 
egards it esser is 
for t r themselves other 
cl se possessed b 
r dered and released 
t ed to it under t 
Ag e with the cir r 
directed to the 
t t the right to 
the x tober, or at any l- 
ournment ¢ 1 and H. U. Mud 
ece r f ed in New York last 
wer were here for the 
purpose tern interest in the 
ompar ig become acquainted 
wit ere 
Wabash 
. oe arious classes of 
the reorganization 
comn €€ emselves of the ad- 
valitages t ve been officially an- 
nounced participating in the 
reorga as reorganization 
a ne arrangements Wins- 
Ch man of the joint 
ré I Pierce is also Chair- 
man of ng holders of the 
I r on deposit, issucd 
— aie - on mortgage bonis, 
dated Dx of the certificate f 
deposit wit rom the date of no- 
ce bonds, will be re- 
garded ‘ é lan James N. Wal- 
lace he r ng the same issue of 
bonds dey eement dated Dee. 20, 
1911, v pany The same ar- 
rangement for been stipulated J 
Horace £ f the protective com 
- tte Tr r 1 and cOmmon stock, 
rhe t ked under an agrev- 
ment da € osit their stock with 
the Col wenty days is now 
given the w their certificate 
Heac ng the 4% per e! 
Evid not f the d Company, due M: 
1, 191 . ‘ now given to tt 
holder ssued by the United 
State \ for these bor 
that por at company the he 
ers W T ¢ € Company certificatcs 
of der t jated Dee. 18, 19 
These repr id extension nort- 
“age bor oad Company at the 
rate of § 4 t f bond certificate for 
each $1.00 e certificates 
In t by James Pollitz 
against G w S. Plerce, and E 
seffre for he treasury of the ‘ ] 
Of $22,000.00 een lost in a Wabash 
he Gants appeared €- 
fore the Supreme Court ask 
ing for f ase and for a modifica- 
tion of ft < te Division harided 
dowr \ e right of the Di- 
ector ppeals from the de- 
cision ;: 1a be modified, t t 
the idgr for a figure close to 
$500 00K represented the - 
terest bonds which the ge- 
fendant paid 
. 
Western if tc 
It was announe that a Protective (« 
mittee r i 200, COO,OG0 Western 
Pacific R bonds, on which - 
terest w ] The Chairman is 
Alvin ‘ Equitable Trust Com- 
pan Ot edyard Blair of Blair & 
Co., Star M ng Standard Oi] inter 
ests; Fre I am A. Read of William 
A. Read 4 non of William Salomon 
& CX ; yn of Adolph Bosse 





vain & ‘ I 1; David R. Forgar r 
Chicag« I Phelan, and George 
W hitte! Secretary of the cor 

mittee asked that the bonds 
be der attached, under an 


agreement witl frust Company. Deposit 














may als« r t Federal Trust Com- 
pany of "Yr linois Trust and Savings 
Bank of Z olony Trust Compar 
of Bost é ders points out that the 
road never pay the dividend on its 
first mort it has in the past been 
paid it A suit to foreciose 
the Weste« I rigage has been com- 
mence t : ‘ompany in the t nited 
State ia Consideration w 
be give n should be brought 
against t for the purpose of en- 
forcing to the insolvent com 
pan 
News Dige ntinued on Page 492 
INVEST YOUR MONI SO THAT IT WILL YIELD 
FIVE ( PER CENT. 





with every assur ce of perfect safety. 
: s 


ars, addres: 
Manufacturers’ Commercial Co. 


299 BROADWAY. NEW YORK. 
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THE WABASH RAILROAD COMPANY 
REORGANIZATION 


To Holders of Certificates of Deposit of The Equitable Trust Company of 
New York issued under the Deposit Agreement dated December 18, 
1911, for First Refunding and Extensions Mortgage Bonds of The 
Wabash Railroad Company: 

Referring to the above mentioned Deposit Agreement, the undersigned Com- 
mittee hereby gives notice that it has prepared and adopted a Plan and Agreement 
for the Reorganization of The Wabash Railroad Company and has lodged copies 
of such Plan and Agreement with The Equitable Trust Company of New York, 
the Depositary of the Committee, at its office No. 37 Wall Street, in the City of 
New York. 

The Plan of Reorganization has been approved by Messrs. Kuhn, Loeb & 
Company, the Bankers of the Committee, who will act as Reorganization Man- 
agers thereunder and have formed a Syndicate to underwrite its cash requirements. 

All holders of Certificates «f Deposit issued under said Deposit Agreement 
who shall fail to withdraw their bonds upon the terms and in accordance with the 
provisions of said Deposit Agreement, within thirty days after the date of this 
notice, shall be conclusively and finally deemed for all purposes to have assented 
to such Plan and Agreement and to the terms thereof. 

Copies of the Plan and Agreement of Reorganization may be obtained from 
the Depositary or from the Secretary of the Committee. 

Dated, New York, May 4, 1915 

WINSLOW S. PIERCE, Chairman 
ROBERT GOELET 
BERNARD M. BARUCH 
THOMAS H. HUBBARD 
ALVIN W. KRECH 
ROBERT FLEMING 
JOHANNES LUDEN, Committee 
H. R. WINTHROP, Secretary 

THE EQUITABLE TRUST COMPANY OF NEW YORK, Depositary. 





THE WABASH RAILROAD COMPANY 
REORGANIZATION 


To Holders of Certificates of Deposit issued by Central Trust Company 
of New York und r the Deposit Agreement dated December 20, 1911, 
for First Refunding and Extensions Mortgage Bonds of The Wabash 
Railroad Company: 

Pursuant to said Agreement dated December 20, 1911, the Committee con- 
stituted thereunder has approved and adopted a Plan and Agreement for Reor- 
ganization of The Wabash Railroad Company, and filed a copy thereof with 
Central Trust Company of New York, the Depositary under said Agreement, at 
its office No. 54 Wall Street, New York City. 

All holders of Certificates of Deposit issued under said Deposit Agreement 
who shall fail to dissent from said Plan and Agreement in the manner provided 
in said Deposit Agreement, within thirty days after the date of this notice, shall 
be conclusively and finally deemed for all purposes to have assented to said Plan 
and Agreement. In accordance with said Deposit Agreement of December 20, 
1911, holders of Certificates of Deposit may within thirty days after this date 
withdraw from said Agreement upon the terms and conditions therein expressed. 

Copies of the Plan and Agreement of Reorganization may be obtained from 
the Depositary or from the Secretary of the Committee 

Dated, New York, May 4, 1915 

JAMES N. WALLACE, Chairman 

HENRY R. CARSE 

WILLARD V. KING 

JOHN J. MITCHELL 

ROBERT L. MONTGOMERY 

H. K. POMROY 

WILLIAM A. READ 

J. HERNDON SMITH 

ALEXANDER M. WHITE 

ALBERT H. WIGGIN, Committee 

F. L. BABCOCK, Secretary 

CENTRAL TRUST COMPANY OF NEW YORK, Depositary 





THE WABASH RAILROAD COMPANY 
REORGANIZATION 


To Holders of Certificates of Deposit of Columbia Trust Company, or its 
predecessor, issued under the Deposit Agreement dated December 
19, 1911, for preferred and common stock of The Wabash Railroad 
Company: 

Notice is hereby given that the undersigned Committee has adopted a Plan 
for the Reorganization of The Wabash Railroad Company and has filed a copy 
thereof with Columbia Trust Company, of New York, the Depositary of the 
Committee. 

Holders of Certificates of Deposit shall be conclusively presumed to have 
assented to the Plan unless within twenty days from the date of this notice they 
file with the Depositary written notice of their dissent therefrom and withdraw 
from the Deposit Agreement in accordance with the provisions thereof. 

Copies of the Plan and Agreement of Reorganization may be obtained from 
the Depositary or from the Secretary of the Committee. 

Dated, New York, May 4, 1915 

J. HORACE HARDING, Chairman 
FRANKLIN Q. BROWN 
ARTHUR COPPELL 
CHARLES H. KEEP 
FRANK B. KEECH 
PHILIP LEHMAN 
FRANK K. STURGIS, Committee 
PEMBERTON BERMAN, Secretary 
CARTER, LEDYARD & MILBURN, Counsel 
COLUMBIA TRUST COMPANY OF NEW YORK, Depositary 





THE WABASH RAILROAD COMPANY 
REORGANIZATION 


To Holders of First Refunding and Extensions Mortgage Bonds 
General Unsecured Indebte ‘ness, 
Preferred Stock and Common Stock of 
The Wabash Railroad Company: 


NOTICE IS HEREBY GIVEN that the Plan and Agreement for the Reor- 
genization of The Wabash Railroad Company which has been approved and 
adopted by the Bondholders’ Committees and the Stockholders’ Committee men- 
tioned in the foregoing notices, has been approved and adopted by the under- 
signed Joint Reorganization Committee and copies thereof have been lodged 
with The Equitable Trust Company of New York, the Depositary under the Plan. 

Holders of First Refunding and Extensions Mortgage Bonds who have not 
already deposited their bonds with either of the Bondholders’ Committees and 
who desire to participate in the Reorganization must deposit their bonds, bear- 
ing the coupons maturing on and after January 1, 1912, with The Equitable Trust 
Company of New York, the Depositary under the Plan, on or before June 1, 1915. 

Holders of Preferred or Common Stock of The Wabash Railroad Company 





ADVERTISEMENT. \ ADVERTISEMENT. 





who have not already deposited their stock with the Stockholders’ Committee 
and who desire to participate in the Reorganization must deposit their Certificates 
of Stock with Columbia Trust Company, the Depositary for the Stockholders 
Committee, on or before June 1, 1915. All such Certificates of Stock must be 
assigned in blank or be accompanied by assignments or powers of attorney in 
blank and, if required by said Stockholders’ Committee or the Depositary thereof, 
duly stamped. ; 

Holders of general unsecured indebtedness of The Wabash Railroad Com- 
pany desiring to participate in the Reorganization must do so on the terms pro- 
vided in said Plan and Agreement and in the manner hereafter to be announced 
by the Joint Reorganization Committee. . 

Holders of Certificates of Deposit of The Equitable Trust Company of New 
York or of Central Trust Company of New York or of Columbia Trust Company 
who assent to the Plan and Agreement may be required by the Joint Reorganiza- 
tion Committee in its discretion to present their Certificates of Deposit to the 
Depositary of the Joint Reorganization Committee in order that there may be 
noted thereon the assent of the holders thereof to the Plan and Agreement ol 
Reorganization, and any holder of any such Certificate of Deposit may present 
the same to such Depositary for such purpose. 


Dated, New York, May 4, 1915. 
WINSLOW S. PIERCE, Chairman 
ROBERT GOELET 
J. HORACE HARDING 
ALVIN W. KRECH 
HENRY K. POMROY 
ALBERT H. WIGGIN ; 
Joint Reorganization Committee. 





MURRAY, PRENTICE & HOWLAND 
PIERCE & GREER 
SPOONER & COTTON 
Counsel for Joint Reorganization Committee. 
H. R. WINTHROP, Secretary. 


KUHN, LOEB & CO., Reorganization Managers. 


CRAVATH & HENDERSON, Counsel for Reorganization Managers. 
THE EQUITABLE TRUST COMPANY OF NEW YORK, Depositary. 








$100,000 
6% Three Year Secured Municipal Notes 


of 


South Vancouver 
(Part of Greater Vancouver, British Col.) 


Dated May 1, 1915 Due May 1, 1918 
Optional at any interest date after May 1, 1916. Princi 
pal and semi-annual interest payable in New York, Toronto, 
Vancouver and London Eng Denomination $1,000. 


These Notes are a direct and general obligation of the 
Municipality of South Vancouver (an important part 
of Greater Vancouver) and in addition are secured 
by the deposit and pledge of long term 5° Bonds 
of the Municipality at the rate of approximately 
$125 for every $100 of Notes, with the Equitable 
Trust Company of New York as Trustee. There is no 
limit to the amount of general tax that can be levied 
if necessary for their payment. 
APPROVAL OF PROVISIONAL GOVERNMENT 


Each no e is endorsed by the Inspector of Municipalities 
of British Columbia certifying that validity is incontestable 


FINANCIAL STATEMENT 


Assessed valuation 1914 (Real Estate Only) $43,815,311 
Actual valuation 1914 (Real and Personal 76,790,000 
Value of Municipality’s assets, Dec. 31, 1914 7,837,164 
Net bonded debt (including this issue 3,604,646 


Population 1914, 39,600 


Genuineness certified by Equitable Trust Company, Trustee 
Legality approved by Messrs. Dillon, Thomson & Clay, N. Y. 


Subject to prior sale, we offer the above unsold 
balance of a total issue of $790,000 Notes, at 


10014 and Interest 


Full details on request for Circular N 89 


Spitzer, Rorick & Co. 


Successors to 








SPITZER & CO., ESTABLISHED 1871 
5 Nassau Street, New York 





Toledo Chicago 


























THE HOME 


Insurance Company 
Telephone John 4960. 56 Cedar St., N. ¥. 
_ ELBRIDGE G. SNOW, President. 
FIRE—AUTOMOBILE—TOURISTS’ BAGGAGE 
INLAND—WINDSTORM 
INSURES 
REGISTERED MAIL SHIPMENTS OF 


Cc S > e "te 
“Che New 
BONDS, CURRENCY, SECURITIES. 
R E P | B | ( Domestic and Foreign at Moderate Ratea 


A Weekly Journal of Opinion _ 
“THE MAGAZINE Wechsler & Milis, 
Public Accountants and Auditors, 


OF THE HOUR” 
War—Politice—Economics Efficiency Engineers, 
¢ Waynesboro, Pa. 42 Broadway, New York. 
Art—Drama—tL iterature Telephone Broad 1254. 
Everything 
for the Thinking Reader. 
THREE MONTHS TRIAL $1 


The New Republic, 
461 West 21st Street, 
New York. 





_ETECIVE WORK, 


rummond’s Detective Agency, 


1 Ann Street, New York City. 
Telephone; 2825 Cortlandt. 
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Statements of 


National 





[No. 1,461.] 
REPORT OF THE CONDITION OF 


THE NATIONAL CITY BANK 


of New York, at New York, in the State of 
New York, at the close of business May 1, 
1915: 

RESOURCES 
Loans and discounts seus .$182,125,266.15 
under 


Customers’ liability le t- 
CO0m GE Sredls....cccccccsccce 9, 772,961.18 
*. ba bends to secure circula- 


on cpocwecscess 2,562,750.00 


v S bonds to secure * circ ula- 





tion purchased with agree- 

ment to resell...... ee 1,000,000.00 
U. S and other bonds loaned.. 2,985,500.00 
U. S. bonds on hand... , 348,150.00 
Premium on U. S. bonds 4,855.81 
Bonds, securities, &c.... . 80,594,668.24 
Capital set aside fer South 


American branches 2,000,000.00 





Stock of Federai Reserve Bank. 1,000,000.00 
Securities purchased with 

agreement to resell errr 115,000.00 
Banking house, furniture and 

OPO Ort - 5,000,000.00 
Due from banks and bankers.. 22,951,900.26 
Country checks, other cash 

items, and fractional currency 240,921.38 
Exchanges for Clea House. 31,795,258.98 
Checks on other banks in this 

0 PSS Pere R = 5, 925,489.96 
Notes of other national banks. 306,400.00 
Federal Reserve notes.. 597,000.00 


awful reserve 
Specie in vault 
Legal-tender 


viz 
-$82,736,435.80 








notes in vault. 34,381,000.00 
Deposit in Fed- 
erak Reserve 
Bank 
— 144,444,096.20 
Gold bullion...... , ‘ 3,793,594.55 
Redemption fund with U s 
Treasurer (5% of circulation) 178,137.50 
Due from U. S. Treasurer 131,000.00 
WOU cksceses $447, 872,950.21 
L IAB ILITIES 
Capital stock paid in . $25,000,000.00 
Surplus fund........ 25,000,000.00 
Undivided profits, less expe nses 
and taxes paid. 10 





National bank notes outst: 
Due to banks and 


anding 3,562 












bankers ..... $168,199,621.50 
Dividends unpaid 624,380.00 
Individual depos- 
its subject to 
MER. cetescace 181,299,365.76 
Demand  certifi- 
cates of de- 
WOME wccccccee 1,829,116 
Certified checks. 4,378,664 
Cashier's checks 
outstanding 6,632,621.69 
Time deposits.. 485,000.00 
ime certificates 
of deposit...... 497,500.00 
- 363,946,269.95 
U. S. and other bonds borrowed 5, 592,850.00 


Bills payable, including obliga- 
tions representing money bor- 





So Se re sane ‘<a 2,633,167.54 
Acceptances based on imports 
and exports..... seee ° 
Letters of credit... 
Geher lMabiities.....ceccceceese 1 834, 715. 48 
WED SAeahadddddsadwapdas eet .$447,8 872,950.21 
State of New York, County of New York, ss.: 
I, G. EDWIN GREGORY, Cashier of the 


above-named bank, do 
the above statement is 
my knowledge and belief 
G. E. GREGORY, Cashier. 
Subscribed and sworn to before me this 5th 
day of May, 1915 
EDWIN F 


solemnly swear that 
true to the best of 


COREY, Notary Public, 
N. Y. Co. 
Correct—Attest : 
SAM. SLOAN 
BEEKMAN WIN THROP, 


> Directors. 
EDWIN S. MARSTON, J 








THE FIRST NATIONAL BANK 
OF BROOKLYN, N. Y. 


May Ist, 1915. 


RESOURCES, 
Loans and discounts.. . $3, 236,296.06 
Securities ...... 1,524,844.71 
Banking house and safe deposit 
ere - 157,750.00 
Cash and due from banks 1,135, 800.13 





$6,054, 690.90 







LIABILITIES. 
Capital 
Surpias ..... 
Undivided profits: Saticanb wae 
Circulation . 
eee 4,7 





$6,054, 690.90 


Joseph Huber, President: John W. Weber, 
Vice Pres.;: William S. Irish, Vice Pres. & 
Cashier; Anse! P. Verity, Asst. Cashier. 





FIRST NATIONAL BANK 
of Jamaica, N. Y. 


May 
RESOURCES 
investments 


1, 1915. 
Loans and 
Overdrafts , Poy 
Due from banks and bankers. 
Cash and reserve 

United States and ‘other tends. 


- $566,926.04 

95.15 
86,006.42 
36,5 


135,232. 


rs) 


50 


377. 


MEE 6c kesces - $824,637. 


LIABILITIES. 








0 SE ee rer ae ee $100,000.00 
Surplus and profits Pann eemteaea 7,875.5 
Circulation PY ee Oee Tee rere 48,400.00 
Due banks and banke ree 48,042.09 
DOCSIS 4. cccccesecces eoce 610,320.23 
Bills payable....... e9eeercdec 10,000.00 
TOE si ncsscese ed0cseeusoees $824,637.86 
HISTORY OF THE WAR. 


Month by month, The New York Times 
Current History gives the actual story of the 
European War Invaluable to students. 25 
cents by mail. Times Square, New York.— 


Advt. 


[No. 
THE 


733.) 


REPORT OF CONDI 


in the 
business May 


RESOURCES. 
ais- 


at 
at 


New York, 
the close of 


Loans and 
counts ..... 
Customers’ liabil- 
ity under letters 
of credit and 

acceptances ... 7,2 


$136, 797,663.20 


74,962.03 
Total loans 

Overdrafts, unsecured 

U. 8S. bonds deposited to 
cure circulation 

Bonds, securities 
pledged as 
lateral for 
State, or other 
deposits or bills 
payable 


se- 
col- 


$100,000.00 


Securities other 
than U. 8. 
bonds owned 
unpledged 19,910,819.64 


Tota] bonds. se- 
curities, &« 





Subscription to 
stock of Fe 
eral Reser _ 
Bank esee 2, 100,000.00 
Less amount un- 
paid . 1,400,000. 00 
Banking house P se 
Due from Federal Reserve Bank 
Due from banks and bankers. 
Checks on banks in the same 
city as reporting bank iva 
Exchanges for Clearing House 
Outside checks 
and other cash 
items . > $8,907.55 
Fractional cur - 
rency, nicke 
and cents.. 1,894.08 
Notes of other national banks. 
Federal Reserve notes yr 
Lawful money reserve in bank: 
gna coin and certificates. 
Legal-tender notes 
Redemption fund 
with U. Ss. 
Treasurer Oo 
on circulation). $197,250.00 
Due from U. 5S 


270, 000.00 


Treasurer 


Interest accrued 
Customers’ obligations acce unt 
bank’s contingent liability. 


Total 
LIABILITIES. 
Capital stock paid 
Surplus fund 
Indi - 
vided 
prof - 
its.. .$7,071,5 
Reser- 
ved 
for 
taxes 
Reser- 
ved 
for 
inter- 
est... 


80.46 


528,319.64 


,6S1, 


370.39 


current 
interest 
paid 


Less 
penses, 
and taxes 





945,000.00 


Circulating notes. $3, 
Less amount on 
hand and in 


Treasury for re- 
demption or in 
transit 58,000.00 
Due to banks and 

bankers ; 
Dividends unpaid. 
Demand deposits 


$82,308 286. 29 
14,925.50 


Individual de- 

posits subject 

to check..... 77,950, 881.52 
Certificates of 


deposit due in 
less than 30 e 
days . 957,191.73 
Certified checks. 4,408,895.47 
Cashier’s checks 
outstanding 4,043, 564.59 
Time deposits 
Deposits subject 
to 30 or more 
days’ notice 125,000.00 
Letters of credit...........- 
Acceptances based on imports 
SNE SBPOTtS ...nccccccccseses 
Unearned discount. 2 
Liabilities other than those 
above stated .......-cese0- 
Total 2 cn ccscrccccccesssecces 


State of New York, 
I, STEVENSON E. 
above-named bank, 


WARD, ¢ 
do 


knowledge and belief. 
STEVENSON E. 
Subscribed and sworn 

fifth day of May, 1915 
E, H. 
Public, 


to be 


Notary 
Certificate 
Correct—Attest 
EDWARD J. BERWIND, 
CHARLES LANIER 
PAUL D. CRAVATH, 


OF THE 


ESSEX COUNTY NAT 


Newark, N. 


RESOURCES 
Loans and discounts 
Bonds and investments 
Real estate ... 
Cash and due from banks... 


L I ABILITIES. 


Capital stock paid in 
Surplus and —— 


Total.... 





A. F. R. MARTIN, Cashier. 


State of New 
Ist, 1915 


“$144 72, 


County of New 


solemnly 
the above statement is true to the best of my 


WARD, 


filed in New York County, 


CONDENSED REPORT OF THE 


’"L BANK, 


J. 
May 


TION OF 


NATIONAL BANK OF COM- 
MERCE IN NEW YORK, 


York, 





3,945,000.00 


010,819.64 


700,000.00 
2,000,000 00 





10,801.63 
$4,750.00 
85,000.00 


$878,360.00 
71,360.00 









800,009.00 


224, 948,039.26 


25,000, 000.00 
10,000,000.00 


7,618, 412.88 


3,887,000.00 


169,808, 743.10 
3,636, 639.37 
131.66 


.112.25 





800, 000.00 


$224. 948,039 « 





York, ss.: 
‘ashier of the 
swear that 


Cashier. 


fore me this 


CALLANAN, 
Kings County, 


No. 47. 


‘ Directors. 
J 


CONDITION 


Ist, 1915 
7.341 326.89 
1860.167.50 
500,000.00 
3,434,734.22 


$13,136,228.61 


$1,000,000.00 
1, 706,638.33 


CHOUIARION «os ccc cdcccces 598,750.00 
Deposits .....cccocscccees e 9,830,840.28 
Weted. << 0. cceccdss ot ecwes $13, 136,228.61 
Has paid stockholders in dividends since 
organization as a national bank, $3,628,000. 
OFFICERS. 
CHARLES L. FARRELL, President. 
FRANK B. ADAMS, Vice President. 
BENJAMIN ATHA, Vice President. 
GEO. F. REEVE, Vice President 





Continental and Commercial Na- 


tional Bank of Chicago 





May 1, 1915 
RESOURCES 
Time loans .$108,489,731.86 
Demand loans 28,712, 680.99 
Bonds, securities, 

GEE. osns-cnsgene 7,701,590.47 $144,904.003.¢ 
U.S. bonds to secure circulation &.640,000.04 
Bank premises (equity) . 6.000 000.04 
Other real estate cdpesigg 13,847. 
Customers’ liabilities on letters 

of credit .. rarer 1,005,911.01 
SD 4d. kon nnd eees 6Kees 6.067 .80 
Cash and due from banks 93,690,1 ti4 

254 ,250,9 
LIABILITIES 
Capita) 000 .0€ 
Surplus p : 
E’Geweeed DOES ....06ccccees 
Reserved for taxes 





Circulation 
Liability on 
Foreign bills 
Deposits 
Individual 
Banks 








re-discounted 


. $101 815,970.22 
108,810, 555.4 





Continental ond Commercial Trust 


and Savings Bank, Chicago 








April 30, 19 
RESOURCES 
Time loans (secured by col 
DERI) 0.506% 0%:0% ° ° $5,098 f 
Demand loans (sé 
cured by collat- 
eral) ea $6,288,880. 73 
Bonds and securi- 
| ere oe 10,540, 229.95 
Due from banks 9,408, 400.34 
TE Kes credpeee 1,968,111.45 
Demand resources 28, 205.¢ 
$33,504 $ 
LIABILITIES 
Caghtal «2.0.66 $3,000 ,000.00 
Surpius . 00,000.00 
Undivided profits. . 426.955.40 
Reserved for taxes, 
interest, dividends 232,589.07 $5,159.544.47 
Demand deposits. .$15,744,733.76 
Time deposits : 399,979.51 28,144 








The Hibernian Banking Associa- 
tion, Chicago 








Statement of Condition at Commencer 
of Business April 30, 
RESOURCES 

Time loans ... es $14, 247,405.30 
OT ee 37,599.07 
Bonds & securities..$9,672,677.62 
Demand loans ..... 2,050,921.96 
Cash and due from 

banks «+--+ 4,707,932.14 16,431.531.7 


$30,716,536.0 
LIABILITIES 
Ch Ono peen sens eee ‘ .. $2,000,000. 
Surplus . ikea ek seer bem edhe 1,000,000.00 
Undivided profits nigh. 462. 885.27 
Reserved for taxes and intere st. 390,144.00 
Demand deposits. ...$3,751,509.47 
Time deposits... ... .23,111.996.738 


Capital 


26,863 506.20 


$30 716,536.07 
Continental 


The capital stock of the 









Commercial Trust and Savings Bank 
000) and the capital stock of The Hibe 
Banking Association ($2,000.000) are 





by the stockholders of the Continenta! ar 
Commercial National Bank of Chicago 
Combined Deposits of These Banks, $265,634,744.7 





Statement of the Condition of thé 


HAMILTON NATIONAL BANK, 
Chattanooga, Tennessee. 


in response to Comptroller’s call at t! 
close of business May 1, 1915 
RESOURCES. 


Loans and discounts........$3,986,987.19 
CID 6.06:0.6.4.64;2666600 174.58 
United States bonds (at par ) 993,€00.00 
Hamilton Nat. Bank Build- 

_ ere reer rere 550,000.00 
Furniture and fixtures 62,200.00 
Stock in Federal teserve 

Ee 10,000.00 
Municipal and other bonds 109,000.00 
Other real estate ............ 23,310.00 
Cash in vault and due from 

EY sab ddascad eheseusssaes 880,105.99 


$6,735,617.76 
LIABILITIES. 


tock paid in .$1.000.000.00 


Capital S 


Surplus and profits (net) ... 541,540.14 
National bank notes out- 

GE h.deesacdectsensess 975,000.00 
Notes and bills sold, with 


agreement to repurchase 
Deposits 





$6,735,617.76 


We are designated depository for the 
United States Government; the State of 
Tennessee; City of Chattanooga; Hamil- 


ton County. 


MELLON NATIONAL BANK, 
PITTSBURGH. 


Statement of Condition at the close of 
business May First, Nineteen Hundre« 
Fifteen. 





RESOURCES. 





Loans and Investment Se- 

CUPTEIOR. 2 dccccsceccccocses $46,578, 026.96 
Overdrakts ...ccccosccccces 62.86 
Due from Banks ........ 10,813,319.58 
COB cccrccccccccccceccceces 5,177,744.86 
Camtted ac ccescccccscesccoese $6,000,000.00 
Surplu s and Undivided 

PUGS oddcvccccccncssicce 2,990,316.50 
Circulating Notes ......... 3,500,000,00 
DOOEB co cccccccscccveccess 50,078, 837.76 


52, 069, 154. 26 











SEABOARD NATIONAL BANK, 


18 Broadway, New York City. 
May ist, 1915. 
RCES 
I ts $26,446,161.47 
Cust 





2,075,441.98 


"$42,158 58, 607. 83 


$1,000,000.00 
2,820,072 





"$42,158,607.83 


Nelson, C. C 
Vice Presidents; 
N. De Vausne) 
Jefferds Asst. 


Ss. G 


OTHAM NATIONAL 
OF NEW YORK, 


THE 
BANK 





$3,645,119.43 
ATIES 
D,000.00 
46 
200,000.00 
3,093, 091.97 





$3,645,119.43 





President. 
RE VLER, Vice 


shnier,. 


President. 


TF y ( 


BANK OF NEW YORK N. B. A., 


St., May Ist, 1915. 
RCES. 
ts.....$30,677,128.54 
763,656.35 
t I sé 7,166,286. 82 
7,811,857.89 
I ds 1,909,295.12 


$48,328,224.72 
LITIES. 

on.geneen-ee 

3.49 





Der nseonnnh a 
$48,328,224.72 
FICERS. 


President 
Y, Vice-President. 


WS, Cashier. 
sst. Cashier. 
NEY, Asst. Cashier. 


Cashier, 


po to Comptroller 


FIRST NATIONAL BANK 
f Chattanooga, Tenn. 
May Ist, 1915. 
RCES. 
eee $5, 160,059.39 
cece 732.56 
fee 755,000.00 
I is 197,600.00 
I ‘ fixtures. 140,000.00 
$658,679.15 
Wit . 1,292,476.11 
‘ 5,000.00 1,986,155.26 
$8,239,547.21 
LITIES. 


$750,000.00 

ee 520,349.46 
619,997.50 
7,314.70 

32.50 

Terry 6,341,853.05 


$8,239,547.21 


PEOPLE’S NATIONAL BANK. 


Brooklyn, 
May 1, 1915. 
‘ES. 
$1,214,224.20 
eee 24.51 
° *e 144, 824. aa 
€ . s+eee 197,5 
585 41: P 


$2,142,064.85 






60 


BILITIES. 
$200,000.00 


ts cece 160,451.22 

batbe ound 50,000.00 

Pepe coscocce 1,631,683.63 
$2,1 142, 064. 85 


B. KORNDORFER, Cashier. 
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r y r Chino Copper Company Sears, Roebuck & Co. 
IN DUST RIAL, MISCELLANEOUS Reports for the last two quarters compare as follows: April sales amounted to $9,243,001, an increase of 
a ——Quarter Ended—— $630,931, or 7.38 per cent. For the four months ended 
American Coal Products Company March 31, '15, Dec.31,'14. April 30 the sales were $36,950,980, a gain of $2,694,578, 
Consolidated income account of the company and its Net profit from milling operation. . .$855,193 $259,201 or 7.06 per cent. 
subsidiaries for the year ended Dec. 31, 1914, compares ae hye rents, stores, &c... at 55,444 26 51 * * * 
as follows otal income ececeeceeeee 880,65% 280 Se Utah Copper Company 
114 191: Decreast Dividends paid ceeveeh paca) eet pnp tis bap The report of the company for the quarter ended 
Net sales ...... .$16, 160,556 $16,401,516 $240,080 er spt nhac ada teveereeeees 450,607 *149,058 March 31, 1915, compares with the quarter ended Dec. 
Cost of goods sold.. 12,514,692 12,027,861 $135,169 _ “Deficit 31, 1914, as follows: 
Gross inc. fm. sales 3,645, 8453 3.473.654 *172.1%) rhe earnings for the quarter are based on 14.57 cents Quarter Ended 
Other income Mart: 760,273 38,234 177,961 per pound for copper. Mar.31,’i5. Dec.31,’14. Increase 
Total income ; 4,406,117 $,411,880 5,772 = ee Milling profit........... 1.691.728 673,520 1,018,158 
Expenses, &« ‘ 2,682,005 2,540,051 » O44 Great Northern Ore I Oe eng o 16,510 27,295 *10,759 
Net income ea 1,724,021 2,062,837  — *338,816 The trustees last week gave out the income account Nev. Cons. div... vee 250,125 #125,063 
Setecest . Ss 210.781 254.611 42.851 for the year ended Dec. 31, 1914. It compares as follows: Bin. & Gar. Ry. divs... 200.052 ONG 209,052 
Surplus . : 1,5 1,808,226 24,956 . meee. 1913 1912. Total income........... 2,167,415 1,076,074 1,001,541 
Reserves $70,371 250,371 Receipts . - $758,790 $1,018,402 $2,6: Dividends .............. 1,218,368 1,218,268 ey 
Surplus - 1,2! 1,o27, S04 44,615 Interest ae ° 119,169 £25,483 Re ED kbd sa cnéeeansaen 949,048 $142,294 = 1,001,341 
Applic. to minor int 14,000 1,4 nine " ERS ee a —— *Decrease. +Deficit. 
Ap. to Am. Coal P. 1,2 1,S25,785 $5,510 ee Spee a on 9 bee The production of copper in pounds by months com- 
ref dividend 175.000 175,000 Balance . ° $05,917 1,060,755 2,630,980 pares as follows: Quarter Ended 
Surplus F é 1,105,476 1.148.785 43.510 Dis etf. holders. pened 750,000 pone Mar.31."15. Dec.31,’14. Increase 
Common dividend... TOO, S6u TH 751 *6, 11S wae peae “ a“ md, 91 . 310.15 1,830,980 First month............ 8,009,646 6,765,396 1,244,250 
” Surplus... , BO4 GOT 404 054 49,428 Seeeeny SECU. Marwere a Second month........... 8,202,467 6,668,049 1,534,418 
*Increase Total surplus. 3,819,016 ai Third month............ 10,203,882 6,795,567 3,408,315 
— I Total PAO ES 26,415,995 20,229,012 6,186,983 
American Steel Foundries Nevada Consolidated Pe 
; Report for the quarter ended March 31 last compares 
Report for the quarter ended March 31 last com- with corresponding quarters of other years as follows Westinghouse Electric and Manufacturing Company 
pares as follows Wid 1914 v1n 1 At a special meeting last week Directors of the 
11s 1914 115 1912 *Net earnings STIH,T54) S$SUL441 $778,028 $1, company elected to alter the prevailing provisions for 
Net loss from op..*889,765 $1,048 F8670,558 F$188,6056 Dividend Hd Nti4 TAD, TG 749,796 the gonversion of convertible bonds into stock in a 
Other income . 13,278 18,140 10,092 7,855 Balance 24 STO 51,644 2,151 manner distinctly advantageous to holders of the bonds 
Total loss eee T6485 17,102 GSO,650 196,511 De. mine equip tL eer ee 0.000 re Leeee The conversion price of 200 will, under the plan, be 
Chgs., sink. fund, Dep. Steptoe pl't 11,720 145, 162 reduced to par for the rest of the year, and thereafter 
bond redemp., &« 180,456 203,778 INT, 1M4 Ore existing i, ciat 119,520 125,754 will be 110. At the present time the owner of a $1,000 
Net loss . ‘ Sb eS LEE cheacs SU,ST2 9,827 Surplus cde ye 133 ry 06 te kas 7 pt convertible 5 per cent. bond can get only $500 in stock 
*After deducting manufacturing, selling, administra- Copper prod. ,[bs. 10,815,680 15,007,092 14,523,065 17,575,400 , ze, Wil » new pis force $1,000 bond 
= Net earnings trom taine investments and miscella- in exchange th the new plan in for t bonds 
tion, and other expenses *Profit neous Defic it a ' as Te will be equal to $1,000 in stock until Dec. 31, 1915 
$25,000,000 
G t of the A tine Nati 
Five Year 6% Treasury Gold Bonds 
Dated May 15, 1915 Due May 15, 1920 
Coupon bonds in denomination of $1,000 Interest payable November 15 and May 15 
Principal and interest payable in New York at The National City Bank of New York in U. S. gold dollars 
of the present standard of weight and fineness. 
EXEMPT FROM ALL PRESENT OR FUTURE ARGENTINE TAXES 
These Treasury Bonds are issued under authority of Law Number 9468, dated January 2, 1914, and Law Number 9648, dated 
February 9, 1915, which authorize the Executive Power to issue a total amount of 80,000,000 Argentine gold pesos (equivalent to 
$77,760,000 United States gold or £16,000,000 sterling) for the purpose of furnishing means for the extension of tse Sanitary Works and 
water supply of the Federal Capital. The immediate issue consists of the $25,000,000 now offered in the United States of America and 
£5,000,000 offered in the United Kingdom of Great Britain. Both the sterling and dollar bonds are of substantially similar tenor and content 
After May 15, 1917, sterling and dollar bonds will be interchangeable between London and New York at the fixed rate of $4.86 per 
pound sterling, the expense of any new stamps which may be required, to be borne by the holder. 
These Five Year 6% Treasury Gold Bonds are the direct general obligation of the Argentine Government, whose 
faith and credit are pledged for the prompt payment of the principal and semi-annual interest as they fall due. 
The text of each bond is to embody the following three clauses: 
“For the purpose of furnishing means for the eventual replacement of the present short term 
Treasury Bonds by the issue of long term bonds, the Executive Power of the Nation shall procure such 
amendment of Laws Numbers 8889 and 9468 as will permit the Government to assume responsibility of 
and endorse with its guaranty the bonds or obligations which the Board of Sanitary Works is authorized 
to issue in accordance with those laws. When the amendment has been obtained and the issue made, the 
proceeds thereof will be applied to the redemption of the present issue. 
“Until the entire loan, of which this bond forms a part, is cancelled, the Government of the Ar- 
gentine Nation will not agree to more favorable conditions as regards security for any other loan what- 
soever without securing in like manner the principal and instalments of interest of each and every bond 
of this loan. Loans are excepted which may be rais2d for industrial purposes, such as railroads or pe- 
troleum, and for which the industries themselves may be encumbered. 
“When the amendment of Laws Numbers 8889 and 9468 shall have been accomplished and 
the attendant issue of bonds or obligations shall have been made, the Executive Power will retain in 
his control, as security for this loan until its complete cancelation, an amount in money or of such 
bonds or obligations equal to the amount of the present loan.” 
From the proceeds of the present loan there will be retained by the Bankers, funds sufficient to pay off $5,000,000 
Series ““A™ 6% Gold Notes maturing December 15, 1915; £5,000,000 of short term notes maturing in London, September 2; 
and £3,000,000 maturing December 15, 1915. The balance will constitute free money available for further construction 
expenditures upon the Sanitary Works of Buenos Aires. 
Additional bonds are reserved under the authorization of the above laws to refund the $5,000,000 Series ““B’’ and 
$5,000,000 Series “‘C’’ Notes maturing December 15, 1916 and December 15, 1917, respectively. 
A circular giving additional data may be had upon request 
We offer these Bonds, subject to prior sale and change in price, at 
99 and interest 
Int ficat t n 
The National City Bank of New York 
Harris, Forbes & Co., New York Guaranty Trust Company of New York 
‘ * = a s . ° ? : 
Continental and Commercial Trust and The Fourth Street Nationa) Bank of Philadeiphia 
. 4 T 2 . fs 
Savings Bank, Chicago Mellon National Bank of Pittsburgh 
« e 
: 2 2 - 2 imei 6 i . * 
Illinois Trust and Savings Bank, Chicago The Union Trusi Company of Pittsburgh 
The First National Bank of Boston 
> 
The cbove statemonts are based on data derived from official sources. We do not guarantee, but believe them to be correct. 


























